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CTDIFr  rniCTC  IC  •  Spedal  Correspon.lenr.. 

STRIKE  CRISIS  IS 

INTFN^lFIFb  RY  rrS'''.’^ 

Ill  1  Lill  iJll  lljl/  D1  the  fact  that  it  is  now  Mont- 

real's  Douglas  Abbott,  and  not 
I  AITDT*  CDNTl?  J.  Larimer  Hslcy,  who  is  front- 

vUUllI  udl  lun vLi  tor  the  government  in 

I  dealing  with  the  provinces  — 

-  I  at  least  so  far  as  British  Col- 

Two  Million  to  be  Out  of  Jobs  '  concerned.  Premier 

•f  m:  TT  .r,  negotiating 

if  Tie-Lp  Continues  Another  with  Mr.  Abbott  may  well 
Tpn  Tin  vs  complete  a  deal  which  will 

provide  a  pattern  for  settle¬ 
ment  with  some  of  the  other 
STATE  VERSUS  UNION  wavering  provinces,  both  East 

_  and  West. 

!  Fsciia  1vr.^ur  *  I-  Mf-  H-'slP.V  has  been  men- 

aa-^  x,  ^  tinned  .as  Minister  of  .lustice 

\\  liether  I^eins  Cnn  Success-  to  be  succeeded  by  Mr.  Abbott 

fully  Defy  the  American  succeed  Mr.  st.  Lau- 

Governnieot _ Annpnl  1VIa«lo  continuing  Min- 

wuy^rnmeni;  —  Appeal  Made  External  Affairs  would 

TO  aupreme  Court  become  Premier  King's  poten- 

_ _  _  tial  successor. 

OPTIMISM  which  for  a  time  pre- 

vailed-as  reflected  by  Wall  Street  i  rr  rvnAnrpn 

-that  an  early  settlement  of  thelWHFAT  EXPORTS 

big  .soft  coal  strike  could  be  effect-  ”  I  ^ 

ed,  was  quickly  dissipated  when  rDAM  HAMIItfinf 
the  court  trying  .lohn  L.  Lewis  and  f  iVUlu  U 1/ 1"  1 11 1 V  i 
his  United  Mine  Workers  for  con-  miP  4  H  IWHOn 

tempt  resumed  at  three  o'clock  A  I  NpAK  KKI.IIK 

|Wedne.sday.  For  five  hours  during  llLAR  IlLl/Vll 


WIDE  EARNINGS  ' 
I  GAIN  REPORTED  , 
MOLSON’S  BREW. 

_  I 

With  Results  of  Ontario  Sub¬ 
sidiary  a  Factor,  Net  Up 
at  .$2.14  From  .$1..37 

SALES  UP  SLIGHTLY  1 

But  Business  Expansion  Kes-j 
tricted  by  Delay  in  Plant ! 
Additions  —  New  Bottling 
Plant  is  Projected 


I  crating  benefits  and  in  net  earnings  ,  after  King,  if  he  wants  it.  .Such  an  offer  would  hold  poht.cally  waver- 

is  shown  in  annual  report  of  Mol-  Quebec-maybe.  . . severe  than  even  during  the  war 

sons  Brewery  I.td.  for  fiscal  yearj  nianii'csl'atidn  fTT*  4*711  T  A  AT  All  A  IT  looming  over  Ontario  and  un- 

:  ended  September  .30th,  1946  160th  i  be'lo^^AdelaTd  Godbmit,  one  BRAZILIAN  MAY  ='  sti'it'tcr  adherence 

year  of  operations  for  company  i  (.annot  sav.  He  may  be  “wash-  to  voluntary  power  .saving  schemes 

and  predece.ssor  organizations.  Net!  ed  up",  or  he  may  h-^  coming  DrDA!>T  ADHIIMH  the  .shortage  will  become  more  dif- 

earnings  (retained)  after  alii  IVLTUII  1  AIXl/Ulll/  ficnlt  still.  This  development  .s 

charges  for  year  were,  equal  to  I  'J^helieve.  a  chance  to  get,  (^OCA  A  CUADi?  primarily  to  the  .substantial 

?2.14  a  share  on  out.stnndinp:  stocky  cracks  about  Du-  i  'k  ■4  Kl|  Bl  \H  expansion  o!*  indu.strv  since  the 

as  compared  with  a  share  plc.ssis.  For  that  matter,  it  ?:ave  VO'.WV  lE  Hydro 

reported  for  preceding  fiscal  year.  !  King  an  opportunity  for  some  _  Commission  continties  to  be  ham- 

It  is  pointed  out  that  rnrrent  f””-  ,,  ,,  .  .•  I'Crlhcr  Larning.S  Gam  in  Oc-  .g^i  ^  shortage  of  material 

report  i.s  first  consolidated  balance  ..  Mmirrcc''as  ^a  tobcr  Brings  19  niontfl  In-  and  labor  in  its  program  to  bring 

sheet  and  profit  and  loss  account  I  tionale  of  '  ‘  '  .  nstiiiivil  f  91  l  ^  additional  power  sources, 

since  acquisition  of  Ontario  sub-  party  whtch  uas  not  nation.il  i  rrcasc  to  Ccri.S  .  .. 

sidiary  of  company,  hence  figures  at  all.  Meanwhile.  Press  Gallery  - "  \Mii  e  the  discontinuance  of 

are  not  .strictly  comparable  with  !  scribes  have  the  Quebec  prcniicr  rF'VTSi  IfOl?  MfUKTH  f  o"  ro”-''*''"!’- 

those  for  previous  vear.  Report'  nn  the  record  as  saying  he  has  o  I  OK  Ml.i...  tion  a.id  of  da\ light  saving  time 

states  that  fheie  was  a  slight  in-  'in  federal  ambitions.  The  U.N.  there  ha.s  been  an  automatic  in¬ 

crease  in  sales  for  year  under  re-  ‘  leader  will  have  to  eat  tlicse  With  another  healthy  expansion  crease  m  consumption  which  now 
view  but  that,  as  rompanv  now  is'  words  if  he  ever  starts  off  to-  liemg  shown  for  month  of  October,  '  can  only  be  met  by  ,a  voluntary 
working  at  maximum  output  no  'cards  Ottawa.  net  earnings  of  Brazilian  Traction,  reduction  of  .some  l.o';  on  the 


Strategy  Could  Be  St.  Laurent  For 
Ottawa  And  Godluout  For  Quebec 

That  Could  bo  the  Liberal  Program  As  Indicated 
at  Last  tVeek's  Political  Revival— Progressive 
Couserva-ives  Said  to  be  Sizing-Up  Drew  For 
Federal  lycadership — Toronto  “Globe”  Becomes 
Tory  Spokesman. 

nV  TEMI'l'S 

Ottawa;  Why  do  yon  suppo.se  there  was  all  that  big  .show  down 
in  Quebec?  There  are  many  gncfscs.  Two  or  three  things  are  almost 
immediately  apparent.  Here  arc  some  theories; 

1.  It  was  designed  to  help  rejuvenate  Quebec  proviiuc  Liberalism 
—  tile  Liberalism  of  Godbout. 

2.  It  gave  King  a  chance  to  "bawl  out"  the  oigamzation  that  lost 
him  a  good  Liberal  seat  in  Pontiac. 

,'i.  It  jndicated  that  Hon.  Louis  St.  Laurent  i-an  he  jirime  minister 
after  King,  if  lie  wants  it.  Such  an  offer  would  hold  politically  wa\cr- 
ing  Qucbec-maybc. 

.Inst  how  ninch  of  a  shot  in  *  ___  __  ««. 


lOc.  A  COPY,  .$3  A  YE-^K 


POWER  SHORTAGE 
fN  MAJOR  SCALE 
ONTARIO  THREAT 

Delays  in  Hydro  Extensions 
and  Widely  Expanding  De¬ 
mand  Bring  Problems 

TO  GET  WORSE 

Construction  Program  Delayed 
by  Conditions,  and  Rationing 
in  Major  Part  of  Province 
Difficuit 


the  arm  this  big  manil'es'Lation 
will  be  to  Adelard  Godbout,  one 


WHEAT  EXPORTS 
FROM  DOMINION 
AT  NEAR  RECORD 


I  adimirnment  honpo  hnU  n.n  .  .-miccu  rtou  piuiii.  aou  lo.ss  account!  ui.iiaic  ...  . . 

\  ^  -  since  acquisition  of  Ontario  sub-  party  whtch  was  not  national 

_ _ _ _ _ legal  representatives  of  the  ,  Total  of  337..5  Million  Busliels  sidiary  of  company,  hence  figures  at  all.  Meanwhile.  Press  Gallery 

contending  forces  of  labor  and  gov-  V'oo,.  i -strictly  comparable  with!  scribes  have  the  Quebec  premier 

1  fkp  MIPI/TI  ernment  would  be  able  to  work  out  Past  Lrop  lear  JkXCeeoea  ,  tho.se  for  previous  year.  Report  ‘  on  the  record  as  aa.''"iK 

S  llh  Nil  Khl  ernment  t\ouia  he  able  to  work  out  Onlv  on  1928-29  states  that  there  was  a  .slight  in-  no  federal  ambition.s.  TheL.N. 

3  Air  1i1v/1\1j1j  a  compromise.  But  it  annears  +h.Tt  I  '  !  crease  in  sales  for  year  under  re-’  leader  will  have  to  eat  tlicse 


SALES  OF  NICKEL  la  compromi.se.  But  it  appear.s  that  I  winy  tfn 

Y^T/NV^Fi  i  VYTVfViYY  I  Government  expected  ATr.  Dewls  i  • 

INCREASING  WITH  ^ ’  ^  ^  '  movement  still  big 

expected  that  Pre-  |  ^  ,3,  Correspondence 

RI  SINFSS  GROWTH  ^  I  Winnipeg.  -  In  the  1945-46  crop 

UUuIllLllJlJUlW  TT  1 II ;  .sugge.st  a  compromi.se.  The  result '  ypar  Canada  exported  more  wheat 

_  1  was  a  stalemate,  the  imposition  of  to  Europe  than  in  any  previous  crop 

Fsfimatps  for  Tins  x  rar  Double  f*"**'"  except  1928-'29  Of  7.50  million 

r>MHndit>  lor  xiiis  j  I  ar  J.uiiwie  ,  bushels  sent  from  North  America  to 

Union  with  declarations  from  all  r'onaria  nmvirled 


year  of  operations  for  rompany  cannot  say.  He  niny  be  "wash- 
,  and  predece.ssor  organizations.  Net  !  ed  up",  or  lie  may  h"  coming 
!  earnings  (retained)  after  all!  hack.  Certainly,  tliis  big  dinner 

I  charges  for  year  were  equal  to  I  meeting  wmuld  help  him, 

him,  I  believe,  a  chance  to  get 
.112.14  a  share  on  outst.mding  stock  ^  ^  fevv  cracks  about  Dii- 

^  as  compared  with  a  share  ple.ssis.  For  that  matter,  it  gave 

reported  for  preceding  fiscal  year.'  King  an  opportunity  for  some 
It  i.s  pointed  out  that  current 

report  is  first  consolidated  balance  '  He  described  the  T^nion  Na- 


report  is  first  consolidated  balance  '  He  described  the  T^nion  Na- 
;  sheet  and  profit  and  loss  account  I  tionale  of  Hon.  Maurice  as  a 
since  acquisition  of  Ontario  sub-  party  whtch  was  not  national 


BRAZILIAN  MAY 
REPORT  AROUND 
$3.50  A  SHARE 

Fi’rlhrr  Earning.s  Gain  in  Oc¬ 
tober  Brings  10  niontfj  In¬ 
crease  to  21  '/•;  Cerls 

6  CENTS  I  OR  MONTH 


working  at  maximum  output,  no 
substantial  ino’case  in  sales  can 
be  expected  until  production  fa¬ 
cilities  arc  extended  Some  altera- 


¥  ¥ 

I  know  that  King  is  bopping 
mad  over  the  Pontiac  bungle. 


Light  &  Power  Co.  Ltd.  for  first  10  part  of  municipalities  and  private 
n.onths  of  4946  are  reported  higher  as  well  as  industrial  power  user.-;, 
by  the  equivalent  of  21'-  cents  a  Where  the  situation  is  most  severe 


Highest  Pre-War  Sales 
Figure  in  1937 


roneerned  that  the  fight  was  on  !  .q;:v,5  million  bushel.s.  The  1928-29 


hungry  nations,  Canada  provided 

1098.90  Construction 


des  Electeurs.  The  loss  ni.ey 


Monthlv  earnings  figures  are.  ot  own  separate  power  distribution 


a  fight  deseribed  by  .Judge  Golds-  record  was  407  million  bushels,  ship- j  - 

borough  as  one  in  which,  if  Lewis  '  P''‘*  rostore  Europeari  stocks  after  oneratinE- 


plant  at  an  estimated  cost  oU  a's"  >m>t>  "P  the  judgeship  that  course,  subject  to  depreciation,  system.  Other  areas  are  intcr- 


Hon.  Alplionse  Fournier  w.ns  sup-  .unortization  and  capital  charges,  laced  and  there  it  may  not  be 


a  scries  of  lean  crops  there 


Operating  profit  for  fiscal  vear  '  P"''’*’''  .shown  from  month  to  as  ea.sy  to  enforce  a  reduction 


di.'tributors  of  nickel,  meeting  in  trending  towards  what  has  been  der  102  7  millions  was  for  overseas  8.58,516;  and  setting  aside  .8160,-  "ifi  didn't  call  in  Senator  Roc- 

Toronto,  b,  said  indu.strial  expan-  as  an  economic  cata.s-  fcTces  and  overT^  «tarf  pension  fund,  net  ^  ^  nrcn;v..stances 

.Sion  gives  promise  of  broader  mar- ! ,  v,  .  bv  them  earnings  amounted  to  .1:1.606,911,  fixer '  m  those  parts  is  one  Bill  iH'.  iz  monens  m  eo^uai  10  wiiipcrmii. 

kets.  portentous  I  ^  C.slomer  compared  with  $1,033,924  pre-;  hillock,  and  they  didn't  call  on  .somewhere  ar.,i^^  Rationing  Difficult 


"In  helping  to  promote  those  sales  ‘'Hmosphere.  Mr.  Lewis  and  the  I  usual,  the  United  Kingdom  | •y**'"' 

you  will  be  contributing  to  the  in-  union  have  been  condemned,  and  j  1945-46  far  and  away  Can-:  ((.oninuied  {.n  Page  13) 

dustrial  growth  of  Canada  as  well  the  injunction  against  the  strike  i  ada's  best  customer,  taking  130.9  - - - 

as  helping  our  own  busine.ss,”  he  de-  ,,35  continued,  but  that  does  !  million  bu.shels  of  wheat  and  Hour  •  | iJicifl’DllIMr' 

ckared'  „,.-„ppc  >>a..i,  m  +i,p  against  58.1  millions  of  wheat  and 

Primary  nickel  .sales  sky-rocket-  Hie  m.ners  back  in  the  United  States,  UllII  1  111\| 

ed  during  the  vvar  to  a  peak  of  mines;  and  their  .spokesmen  declare  |p,ost  of  it  for  re-export.  i  H  4  f  I  T  *rA  /1IITAT  i 

about  four  and  a  half  times  the  tpat  thev  will  not  go  back  until  |  In  only  one  crop  year  in  history  hAIIV  III  I  UINA 
liighest  pre-war  year.  The  demand  j  Lewis  gives  the  sign  Susoen-  '^'a.s  United  Kingdom  .shaded  as  |  IV 

fe’i  off  rapidly  during  the  latter  H’®  sign.  Suspen  Cf.nada's  be.st  wheat  customer.  That  ‘ 

part  of  the  war  but  estimates  of  j  sion  of  transportation  services,  cur-  L,^.g,,  1943.44  when  Britain  took  , 

sales  for  this  year  approach  double  j  tailment  of  utilities  and  slowing  !  11.4.5  millions  against  159.9  to  the  Cargo  of  6,090  Tons  to  bf 


(ConiliuiPd  {.n  Page  13)  j 

DOStO  silPPING 
RAILS  TO  CHINA 


the  Hon.  William  Pate  at  all. 
This  was  a  gross  oversight. 

In  Portage,  the  organization 
should  have -been  better  handled. 
Score  one  for  ,Tohn  Bracken,  who 


.st'ick  appear  to  be  indicated.  ‘ 

Exchange  A  Factor  '  M’hilc  it  is  possible  to  r.ation  the 

Ii;  spite  of  sharply  increased  oper-  big  basic  industries  whiclic  are 
olmg  expen.-'C.s  and  taxes,  .company  large  consumers  of  hydro  power, 
;ij.s  been  able  to  report  persistent  in-  it  is  almost  impossible  to  ration 


Followed  by  Another  2,909 
Ton  Shipment 

(Special  Coirespondeiice) 


A,^iSe.s1n”Ioliing  I  f Production  has  been  :  ;;;y,'ted  Statens,  ^n^  for  its  war-  ,  Followed  by  Another  2,909  ,  However,  it 

a’ c  broadening  acceptance  of  while  1  ^t*^®”ded  by  la\-off.s  throughout  a,  1943.44“^.^.^,  was  unique  1  Ton  Shipment  !  theme 

metal.  The  first  year  of  peace  j  wide  range  of  manufacturing  in-  canada-U.S.  grain  trade  rela- !  -  I 

speaks  well  for  the  commercial  ■  fiu.strics,  with  the  prospect  that  an-  tions.  In  that  vear  both  countries!  (Snecial  roirp«nrin,i,.t.^.^i  oive  the 

future  of  nickel  in  Canada,  he  said,  |  4^,,  ^,3^,  '  were  just  embarking  on  their  war-  Halifax  A  •  e  ba^  Horn 

cor gra tillating  distributors  on  their  ,  ,  .  time  hog  and  bacon  oroduction  nro-  .  ,  o.UUU  ton  caigo  of  , 

accomplishments.  j  two  million  American  workers  idle.  |  4^  provide  proteins  for  '4^®®'  '-s  nmv  on  its  way  from  that  King  v 

Demand  Is  Expanding  ^*’®''®  ’'''  ^'’®  ;  their  fighting  armed  forces  and  for  china°  TL^’ra'il^s  were^^^n’  bee.  thaf  if 

.  ,  ,  ,  .  .  !  unions  will  be  called  out  in  sym- ;  allied  nations  overseas  as  well  as  i  _  ine  rails  were  rolled  in  the  04  Laurent 

Demand  for  nickel  products  is  ,,34hptjj,  strikes  even  though  thus  ‘  'u  their  own  war-busy  civilian  popn-  ,  ®-\d’ic.y  plant  and,  as  the  first  ves-  ’  „tp,.  True 

patallcling  increased  production  pathet,ic  str  ke.s  e^en  though  thus  ,  IP,  spl  left  on  its  long  voyage,  a  second  rte'ose  h  n 

c.npacity,  C.  E.  Macdonald,  manager  far  the  heads  of  both  of  C.I.O.  and  j  These  carryovers'  stood  at  .5.59,-  '  Propared  to  load  a  cargo  of  2,200  ;  hand  .St  L 

of  Canadian  sales  declared.  The  the  A.F.  of  L.  have  shown  a  reluc-  :  000,000  bushels  on  August  1,  1943,  ,  tons  of  rails,  also  for  China,  bound  rnmpromise 

company's  intensive  research  and  to  lend  support  to  a  strike  v.-hich  occupied  about  92  per  cent  of ;  tor  Shanghai.  ,  Liberals  ke 

development  program,  together  with  _  _  _  1  available  storage  soace  for  all  But  w^hile  .step)  u-ao  haiu 


waged  a  great  campaign  on  the  cu eases  in  earnings  during  m.aj.ir  the  domestic  consumer  and  smal- 

home  grounds.  p.irtion  of  this  year.  Factors  have  ler  plants,  except  by  individual 

jp  :vi  41  been  business  and  industrial  expan-  and  voluntary  application  of  so"  e 

Now'  if  Kiii'^  bas  lost  ground  in  Brazil  and  improvement  'n  reduction  scheme.  The  severity  of 

ii/Quebec,  .ine''wonders  how’  he  is  value  of  Brazilian  currency  in  re- '  the  situation  is  illustrated  by  the 

going  to  get  it  back?  A  come-  lal An  to  the  dollar.  requests  which  the  Ontario  Hydi'o 

hack  bv  the  political  strong  Chub-  Earnings  figures  for  October  i-s  pa.ssing  along  to  nuinicip.il 

b  Power  could  be  a  factor,  .show  gross  for  the  month  of  .57,372, -  commi.5sions  throughput  the  pro- 

However,  it  seems  to  me  tliat  we  ,  862,  up  $1,388,141  from  October  1945  vince  which  in  some  instances  go 

must  come  back  to  the  old  figure  of  .$5,984,421.  Operating  ex-  even  beyond  the  restrictions  asked 


two  million  American  workers  idle,  i  ^’”'®  bacon  production  pro-  ,4^^,  jargo  o  4,3,,3j3  ^,^34 

,,  ■  tv,  ru  f  +1,  r  *1,  -giamme,  to  provide  proteins  for  4.  Uosm  ninni  at  u.-a  that  King  would  promise  to  Que- 

Also  there  is  the  threat  that  other  ,  their  fighting  armed  forces  and  for.  uhina  Thn^ra  il,  ^  Sjdney,  N.S..  to  ,,3^  41,34^  i4  4,,p^.  supported  him, 
unions  will  be  called  out  in  sym- ;  allied  nations  overseas  a.s  well  as  i  o..p  '  rails  were  rolled  in  the  gj  Laurent  would  he  prime  mini¬ 


theme,  that  King,  the  great  pe;ise."  increased  by  $962,619  to  $4.-  or  imposed  during  the  war. 
traditionaiist.  would  be  willing  to  40S.413.  but  net  earnings  for  mon*^ti.  The  Hydro  suggests  the  dis- 
give  the  prime  ministership  at  $2,964,149,  .sliowcd  a  gain  of  continuance  of  all  sign  and  bill 
back  from  where  it  came,  name-  •''425,822  over  net  of  52,538,627  for  board  lighting  and  illumination  of 


~A  6  000  ton  rni-o-  f  bacK  from  wiiere  it  came,  name-  wvn  nci.  im  loi  ooaru  iignting  anti  illumination  or 

is  now  nn  )tc  "  Iv,  French  Canada.  That  means  corresponding  month  of  last  year.  1  .show  windows  during  the  hours 


Aggregate  gross  earnings  for  10  of  8  a.m.  to  8  p.m.;  the  diseon- 
roonths  ended  October  31.st  1946,  tinuanec  of  all  decorative  lighPng 
amounted  to  $63,805,680  and  showed  until  December  21st;  the  rediic- 


in  their  own  war-busy  civilian  popn- ,  y I''-  ««  t'le  tirst  ves- I  True,  a  convention  might  an  expan.sion  of  $10,020,996  over  ■  tion  ot  street  lighting  to  the  low- 

lations.  1  sei  leit  on  it.s  long  voyage,  a  .second  ,  depo.se  him.  But,  if  on  the  other  'total  for  same  period  last  year  o*  est  po.ssible  level  consistent  with 

These  carryovers'  stood  at  .5.59,-  '  Propared  to  load  a  cargo  of  2,200  ;  hand,  .St.  Laurent  proved  a  good  $.5;. ,784, 684.  After  deduction  .if  s.tfety;  the  switching  from  day  to 

000,000  bushel.s  on  August  1,  1943,  ,  J®”®  China,  bound  rnmpromi.se  candidate,  and  the  .  operating  expenses,  cumulative  net  night  operations  wherever  the  in- 

v.'hich  occupied  about  92  per  cent  of  j  ro*'  Shanghai.  ,  Liberals  kept  in  power,  it  is  earning;-  for  10  month  period  were  dustrial  processes  make  this  prac- 

available  storage  space  for  all!  But  W'hile  steel  was  moving  out  pretty  haid  to  heave  out  a  sue-  ■$1,512,746  higher  than  for  cor- 1  ticable:  and  such  economies  a.s 
grains  in  commercial  positions.  !  steel  was,  also,  coming  in  to  Syd-  cessfiil  man,  and  draft  new’  ma-  responding  period  last  year  at  $27,-  can  be  brought  about  in  tlie  home 

That  was,  in  part,  a  hangover  ^  ney  among  which  was  a  cargo  of  i  tcrial.  l’;'.l,062  as  compared  w'ith  $25,718,-  and  office,  especially  the  non-use 


nractica  nromotinn  efforts  has  re-  'i  defiance  of  federal  aiithoritv.  .lun.isv  .  cue  wmiie  steel  was  moving  out  pretty  naid  to  neave  out  a  suc- 

practcai  promotion  ci  101  ts,  nas  re  .  .grams  in  commercial  positions.  |  steel  was,  also,  coming  in  to  Syd-  cessful  man,  and  draft  new’  ma- 

sulted  in  imprmed  methods  and  ma-  Effects  Here  Will  That  was,  in  part,  a  hangover  ney  among  which  was  a  care-o  of!  tcrial. 

Hi  Pts  BcCOllie  Morc  Scrious  from  the  near-record  1942  "'heat  [  scrap  for  the  open  hearth  furnaces  |  In  other  w’ord.s,  St,  Lniiient  is  316. 

bi  oaSed  mir£ts  Thus  far  the  coal  strike  ha.s  not '  J^®  This  was  taken,  mainly,  from  United  '  Hie  carrot  King  is  holding  out  to 

DiMaened  marKet. .  f  ^  ,  I  1943  crop  was  small  enabling  Can- ,  states  naval  patrol  vessels  which  :  Quebec  electors  to  make  them 

He  w’arned.  however,  that  to  in-  seriomsly  affected  the  Canadian  !  ad’i  to  catch  up  on  the  wartime  ghit  '  ^.ith  the  end  riroftLvlar^^^^^^  run  faster  toward  Liberalism, 
crease  production  capacity  at  the  economy.  Relatively.  Ganada  is  in  of  wheat  and  to  loosen  uo  on  acrea-  S  ^.®®"  '  41  ¥  ¥ 


Thus  far  the  coal  strike  ha.s  not  |  ^.33  enabling  Can- |  staters val  patrol  which  '  Quebec  ele 

seriously  affected  the  Canadian  !  ad’i  to  catch  up  on  the  wartime  glut  ^ith  the  ending  of  the  war  had  been  ’ 
economy.  Relatively,  Canada  is  in  ,  of  wheat  and  to  loosen  up  on  acrea-  removed  from  active  service  as  they  '  * 


niine  takes  considerable  time  and  '  ‘  ,  .  x‘ '  ■  rp<5trirtinri«?  *«mo\ea  iiom  aciive  service  as  they 

expense.  favorable  short-term  position  be-  ;  Tremendous  Movement  i  "'®’^®  '’".’""Ser  needed  while  an  Im- 

Nickcl  sales  executives  from  Can-  cause  of  the  large  proportion  of  j  Carryovers  are  like  winter  snow—  '  QH  tanker,  which  saw  service 

ada  and  United  States  outlined  the  W’inter’s  coal  supply  w’hich  is  '  they  come  and  thev  go.  In  1933  I  Hie  '\’ar  is  also  being  dismantled 

many  new  uses  of  nickel  product.s  4ran.sported  before  the  clo.se  of  na-  :  Canada  had  a  carryover  of  218  mil-  ,  S.Vdney  for  scrap, 

both  for  commercial  purposes  and  .  ..  p  .  chmiiH  tuo  noo  u  '  l-cns,  an  all-time  record.  Bv  1938.  VVith  the  resumption  of  opera- 

forconsuineru.se.  \i^,ation.  But  .  hoiild  the  mines  he  1  41^^^^!^^  4^  44ijj,  4^3 ^ |  4ions  34  44,^  g4gg[  pl3„4_ 

T.  H.  Wickendcn,  director  of  the  clo.sed  for  an  extended  iieriod  it  is  |  to  25  000,000  bushels.  But  in  1940  i  leave  loaded  with  steel  shipments 


compny’s  international  develop- |  ,,3j.<iiv  to  be  expected  that  this 
ment  and  research  facilities,  outlin-  j  .'  , 

ed  the  Inco  services  in  this  line  eountry  will  fare  even  a.s  well  as 
which  are  available  to  industry,  the  Republic.  More  immediately  will 
Field  technical  section.s  spotted  in  be  felt  the  effect  of  curtailment  of 


Rates  naval  patrol  vessels  which  !  Quehec  electors  to  make  them 
vith  the  ending  of  the  war,  had  been  I  d  Liberalism, 

■emoved  from  active  service  as  they  ^ 

vere  no  longer  needed  while  an  Im-  ^  the  Toronto  Globe 

lerial  Oil  tanker,  which  saw  service  :  caidoon  which  made  fun 

n  the  war,  is  also  being  dismantled  '  1  V’ f  Te  egram  on 

It  Svdnev  for  scrap.  I 

■  '  '  I  interesting.  It  indicates  (a)  the 

With  the  resumption  of  opera-'  ancient  friendsliip  between  the 
ions  at  the  steel  plant,  many  trains  "Tely"  and  Globe  i.s  finished 
cave  loaded  with  steel  shipments'  (h)  tliero  is  a  schism  in  the 
Icstined  for  Maritime  and  Central  Progres.sivp  Conservative  ranks 
Canadian  (inishing  mills  for  pro-  as  to  which  is  the  real  authen- 


it  shot  up  to  300,000,000  bushels,  in  j  destined  for  Maritime  and  Central  '  Progres.sivp  Conservative 
1943  the  carryover  hit  593,000,000  :  Canadian  (inishing  mills  for  pro-  as  to  which  is  the  real  an 
bushels,  a  figure  not  likely  to  be  j  ducts  which  are  so  badly  needed  to-  I  tic  voice  of  Conservatism, 
duplicated  for  many  years  if  ever ,  day.  In  a  recent  period]  fifty  extra  The  Globe,  the  for;ner  i 
again.  >  :  freight  cars  left  Sydney,  daily,  '  of  the  dry.s.  is  now  out  for 


.......  .....  ^  .  ..  ...Lie  1.111-  iriici.1.  Ill  i  uj  111  again.  >  ireignt  cars  left  syanev,  daily,'  ot  the  dry.s. 

.stiategic  centres  nave  vvoiKed  Close- I  gtppi  f,bipments  used  in  the  auto-  By  August  1,  1946  carryovers  had  loaded  with  steel  product.s.  Opera-  tail  lounge.s, 
mnrovemen't  of  materials  a  n  dln'o^ile  and  other  industries.  And  reduced  to  69,000,000  bushels,  tions  at  the  plant  are  back  to  nor- I  hear  is  tlu 

mcthod.s,  he  said.  j  (Continued  on  Page  14)  I  (Continued  on  page  13)  ,  mal  following  the  end  of  the  strike.  |  (Contin 


The  Globe,  the  for;ncr  organ 
of  the  dry.s,  i.s  now  out  for  cock¬ 
tail  lounge.s,  and  the  sound  yon 
hear  is  the  thousands  of  old 
(Continued  on  page  11) 


NADRIJCO- 


Nalional  Drug  and  Clieinical  Company  of 
Canada  Limited  was  eslablislied  in  1006  and 
is  llie  largest  wliolesale  disirilnilor  in  the 
Dominion  of  drugs,  chemicals  and  general 
merchamlise  handled  hy  retail  druggists. 

^  e  offer  as  principals: 

Nutioiiul  Drug  ami  (Chemical  (ioiiipaiiy 
of  Canada  Limited 

Ciiniiilal  ive  Comertihle  Niiii-Callalile  Preferred 
t'liaren,  itivideiid  60r  per  sliare  per  aiiiiiiin 

Price:  .\t  the  market  alKiiil  $11.90  per  share 
lo  yield  ahniit  (.28^. 

Descriptive  circular  forwarded  upon  request  by 
mail  or  telcplione. 

The  Wood  (iuiidy  Corporation, 

IJiiiitod 

M(».NTI{i:\[.  Vancouver 

Ottawa  Toronto  New  5oik  \icloria 

l.ondon,  Faig.  IJannlliin  KilcheniT  London, Out. 


Mr.  Drew  Does  Not  Choose  to 


Toronto; — .Mr.  Drew  won't  sign 
— that's  still  the  dope  right  from 
the  horse's  mouth  here  in 
Queen's  Park.  That  he  wasn't 
I  going  to  sign  does  not  seem 
I  like  news.  But  that  he  isn't 
I  ever  going  to  sign  is  perhaps 
more  important. 

According  to  intimates  here, 
Hon.  George  Drew  can  keep 
away  from  the  dotted  line  till 
the  cows  come  home.  To  change 
the  metaphor,  he  thinks  that 
sooner  or  later,  he'll  have  Prime 
Minister  Mackenzie  King  over  a 
barrel,  and  its  Ottawa  that's  got 
to  sign. 

"What's  King  going  to  do  for 
money?"  asked  a  Queen's  Park 
spokesman. 

Tlie  reply  was  that  King 
would  manage  somehow. 

"He'll  have  to  come  to  us, 
eventually”  said  a  voice  from 
Queen's  Park. 

"That's  what  they're  saying  in 
Ottawa"  replied  the  other,  "They 
say  down  there  that  George 
Drew  ultimately  will  have  to 
come  to  Ottawa  for  money.” 

“Don’t  you  believe  it,”  said 
tlie  spoke.sman. 

Then  it  looks  a.s  if  lliese  two 
political  titans  are  now  engaged 
in  the  battle  of  lassitude.  Each 


By  A.  F.  C. 


will  try  to  see  wlio  can  do  the 
least  in  the  matter  of  getting 
together.  In  this  corner,  George 
Drew,  of  Queen's  Park,  and  in 
the  other,  Mackenzie  King  of 
Parliament  Hill. 

Only  instead  of  rushing  into 
tlie  middle  of  the  ring  and  trad¬ 
ing  punches,  each  is  sitting  with 
his  seconds,  arms  folded,  wait¬ 
ing  for  the  other  to  toss  in  the 
sponge. 

“Look”  said  a  Queen’s  Park 
voice,  "King's  got  to  give  in, 
sooner  or  later.  He  needs  us.” 

The  friend  replied  that  Parlia¬ 
ment  Hill  felt  things  went  just 
the  opposite. 

It  was  then  a  iiiatler  of  rais¬ 
ing  the  fingers  and  pointing  out 
tliat  “Manning  won't  sign,  Mac¬ 
donald  won't  sign,  and  Hart 
won’t  sign." 

The  implication  liere  is  tha't 
this  is  not  a  Grit  and  Tory  dog¬ 
fight.  With  two  Liberal  prov¬ 
incial  premiers  refusing  to  get 
on  the  dotted  line,  the  blame 
can  no  longer  lie  (lumped  on 
George  Drew. 


Index  on  Back  Page 


'  It  is  also  interesting  to  note 
;  that  nobody  seems  to  pay  any 
attention  to  the  Diiplc.ssis  angle.  1 
j  In  other  words  the  double  "D" 

!  axis,  whicli  runs  from  Maurice 
I  Duplessis’  bureau  in  Quebec  to 
George  Drew’s  suite  at  Queen’s 
Park  must  either  be  an  imagin¬ 
ary  one,  or  is  buried  deep  under 
[  some  extremely  effective  politi¬ 
cal  camouflage. 

I  Mackenzie  King  also  is  being 
‘  blamed  for  not  calling  a  con- 
!  ference.  They  think  he  should. 

;  and  then  try  to  get  together. 

Of  course,  they  admit  that  they 
will  try  to  talk  King  into  ac¬ 
cepting  the  Ontario  terms.  Tliey 
feel  they  have  yielded  enough.  | 
It  is  Ottawa’s  turn  lo  give  ^i 
little  now,  say  the  Solons  liere. 

'  It  was  pointed  out  here  that 
time  usually  is  on  the  side  of 
Mackenzie  King. 

"Yes,  we  know  that."  say  the 
Ontario  authorities,  "But  this 
time  it  is  on  our  side  too.  We 
figure  we  can  last  longer  than 
King  can.  We  believe  he  needs 
'  ii.s  worse  than  we  need  liini”. 

;  So  tlia  battle  of  the  sit-down 
:  premiers  goe.s  on,  Tliey  believe  | 
I  here  tliat  the  man  who  can  sit 
tight  the  longest  will  win,  "That 
means  our  iiian  Drew  will  win  " 

1  they  conclude.  I 


1  of  heating  appliances. 


John  Inglis  Co.  LimiteeJ 

First  Mortgage  4%  Sinking  Fund  Bonds 
Due;  November  15,  1966 
Price:  100  and  interest 

The  Company,  through  its  General  Engineering 
Division,  is  a  source  of  supply^  of  equipment  for 
practically  every  type  of  industry  in  Canada. 

Through  its  Consumer  Products  Division,  the  Com¬ 
pany  is  producing  goods  for  distribution  through 
public  utilities,  and  appliance,  automotive  and  hard¬ 
ware  wholesalers  and  retailers;  and  volume  produc¬ 
tion  of  such  items  is  planned  for  the  coming  year. 

For  the  year  ending  March  31,  1947,  sales  are 
expected  to  exceed  $6,000,000.  As  at  October  31, 
1946,  orders  booked  for  delivery  in  the  fiscal  year 
beginning  April  I,  1947,  exceeded  $2,750,000. 

For  the  five  months  ended  August  31,  1946,  earnings 
before  bond  interest  and  depreciation  were  $143,719; 
and  after  depreciation  were  $108,272.  Maximum 
annual  interest  charges  on  the  new  First  Mortgage 
Bonds  will  be  $70,000. 

H'c  offer  these  hovds  as  principals;  and  recommend 
them  for  investment. 

Descriptive  circular  available  upon  rc>i..^ 


Securitjje'S 

CORPORATION  UNITED 

established  I9QI 

275  St.  James  Street,  Montreal 

Telephone;  Harbour  2JI.1 


THE  FINANCIAL  TIMES,  DECEMBER  6,  1946 


HEALTHY  GAIN  I  . . 

C’iist<mi(>rs  Output  I’p 

NkT*  pAiiNINIi^  company  added  1,672  new 

llLll  customers  to  its  system,  including 

S  w»,,/vwwT»i»k  2  883  rural  customers,  bringing  the 

I*  A  N  Dll  Ml  It  K  total  as  at  September  30th  up  to 
•  ri/flljll  -ll.eiT.  Kilowatt  hour 

20;’, 111,300  shows  an  i 
-  o\er  7';  compared  with 

Despite  Rate  Reduction  per  Repoit  points  out 
•  uere  down  a  little  fron 

Share  Earnings  on  Common  (U-,-  to  a  slight  reduction 
Fp  at  93e  from  8114o  cesp’rofits  tax  payable 
•  eral  government.  In  add 

,  bcr  of  customers  increase 
CI  STOMERS  EXPAND  ably  in  the  past  year,  s 

_  amount  per  customer  is 

Annual  report  of  Southern  Can-  ficun  peak  figure  of  191.3 


BATHURST  P.  &  P. 
HAS  BETTER  NET 


Abilibi  Gefs  Ruling  _ 

On  Standard  Profits 

Toronto:  —  A  ruling  has  been 
received  on  the  standard  profit 
of  the  Abitibi  Power  &  Paper  Com¬ 
pany  and  opinion  is  that  should 


Kilowatt  hour  output  at  52.5  Cents  per  “A”  Share  In  it  be  favorable  the  anti(?ipated  re 


29;’, 111,300  shows  an  increase  of 
o\er  7';  compared  with  last  year. 

Report  points  out  that  taxes 
uere  down  a  little  from  last  year 
du.-  to  a  .slight  reduction  in  the  ex- 


Third  Quarter,  Against  S"deSt°!^n  %5m?To??iv.' 

20.8  in  ’45  Period  The  report  states  that  company 

---  —  ‘‘does  not  wish  to  divulge  the 

Notably  higher  net  profits  for  amount  of  the  standard  profit  at 


CANADIAN  PACIFIC 
OCTOBER  NET  UP 

-  I 

Best  Month  For  Year  So  Far 
at  $4,815,977;  Slight  De¬ 
crease  From  1945 


cess  profits  tax  payable  to  the  fed-  ^  quarter  ending  September  30  are  the  present  time.” 

eral  government.  In  addition,  num-  ’  reported  for  Bathurst  Power  &  - - 

bcr  of  customers  increased  consider-  paper  Co.  Ltd.,  in  a  statement  ac-  a  ff  A  m 

ably  in  the  p.ast  year,  so  that  the  companving  current  dividend  KAII  HAK 
amount  per  customer  is  down  a  bit  cheque.s.  R.  L.  Weldon,  president,  ***“*»i  UnilJ 


ada  Power  Co.  Ltd.,  for  the  year 
ended  September  30,  1916,  shows  a 
substantial  increase  in  gross  earn- 


A  new  tax  for  education,  at  the 
rate  of  1.5c  per  1.300  k.w.  hours  gen- 


al.so  notes  improvements  for  first 
nine  months  of  1916. 

Net  profit  for  third  quarter, 


ei  .a ted,  was  enacted  by  the  Quebec  subject  to  audit  and  year-end  ad- 


in".s  in  face  of  reduced  rates  ef-  Pi'i-vincial  government  and  took  ef-  i  justments,  was  $210,350,  equal  to 
fected  in  Augu.st  1915.  It  also  re-  from  January  1st,  1916.  .  50.5  cents  on  the  Class  A  stock,  com- 

C(irds  a  conside.'-able  extension  of  Record  I.ine  Construction  •  >  pared  with  $83,180  or  20.8  cents  for 

power  facilities,  particularly  in  the  During  t#  year  under  review  corresponding  period  in^  1945. 

rural  areas,  to  meet  growing  de-  there  was  more  line  construction  However,  the  third  quarter  s  net 
mands  for  power:  and  a  large  in-  th.ai  in  any  previous  year  in  the  ! from  the  second  quarter  s 
crease  in  customers.  Net  earnings  company's  history,  310  miles  of  lines  '  P'ofit  of  $228,143  or  57  cents  per 
after  all  charges  for  year  under  le-  h.iving  been  built  to  t.ake  care  of  share. 

view  were  equal  to  93  cents  a  share  nev  customers.  In  the  industrial  i  ^  f'^’st  nine  months  of  the  cur- 
rii  common  stock  as  compared  with  field,  several  new  industries  were  rtmt  year,  net  earnings  before  de¬ 


amount  of  the  standard  profit  at  Canadian  Pacific  Railway’s  net 
the  present  time.”  earnings  for  October  were  the  best  | 

— - shown  so  far  this  year,  although 

<  If  s  nmif  ATriri  somewhat  below  those  reported  for  j 

KAII  rAKIllliliN  corresponding  month  of  last! 

IJillllllllVW  year.  Net  for  the  month  totalled  i 

/vfBivv  »  $4,81o,977  compared  with  $4,869,-  1 

\T|f  I  ||b^l  IraM  539  last  year  and  with  a  deficit  of  1 
iJ  1  IJjli  I/Uvljllllj  $1,011,414  for  the  previous  month  | 
of  this  year.  1 

.  Gross  earnings  for  the  month 

Combined  Net  For  October  were  also  at  their  best  level  since  ‘ 


'  WORKING  WITH 
^  CANADIANS  IN 
EVERY  WALK  OF  J 
LIFE  SINCE  1817  jf 


are.  Canadian  Pacific  and  Canadian  Na- 

F'or  first  nine  months  of  the  cur-  tional  Railways  for  October  and 


Do\41l  11  4  Per  Cent  From  Isst  October  at  $26,6a6,759  com- 
rer  oeni  rrom  $25,919,000  in  Septem- 

Same  Month  Last  Year  ber  and  with  $28,646,295  last  year. 

-  Working  expenses  showed  a  favor-  j 

Combined  net  earnings  of  the  able  decrease  of  $1,955,974  to  a  | 
inadian  Pacific  and  Canadian  Na-  total  of  $21,820,782.  , 

)nal  Railways  for  October  and  Net  earnings  for  the  first  ten 


GP 


Bank  of 
Montreal 


ru  common  stock  as  compared  with  field,  several  new  industries  \vere  J’car,  net  earnings  before  de-  for  the  first  ten  months  of  1946  of  this  year  stood  at  *13.- 

81  cents  a  share  for  previous  vear.  qijirted  in  the  territorv  served  and  I  depletion  and  Dominion  show  wide  decreases  from  the  year  y<o,4j4  a  decrease  of  $15,536,449; 

Gross  earnin'^s  for  the  vear  iranv  existine-  nlant«:  were  enlarged  "-come  and  excess  profits  taxes,  ago  totals  according  to  figures  from  the  year  ago  cumulative  of  ^  Co  Awarded  $7,952,000  for  the  correspond- 

amoimied  t^!!  7'79  191  an  increaL  MoJ^handisc  saSf  ^v^re  parS  ’  "‘cre  $1,194,685.  compared  with  based  on  the  individual  monthly  $29,512,855.  Gross  earnings  during  i  »;OUndaMOn  CO.  AWaraCO  j  this  being 

of  S‘>16  r’7  over  vear  before.  Ek-  sriti«=factorv  V  o  t  a  1  I  i  n’o-  S!3'57  706  SS34,862  for  the  like  1945  period,  an  reports  of  the  two  systems.  Com-  the  period  so  far  this  year  showed  j  SimpSOn  Montreal  Contract!^  decrease  of  $342,000  or  4.3  per 

nenses  at  ,81610.519  were  $233  013  against  8300  412  last  vear  and  vvere  increase  of  $359,823  Depreciation  billed  net  for  October  for  both  sys-  sharp  decrease  of  $24,042,880  to  |  cent. 

hi-ber.  Aner  allowing  for  depre-  at  an' Ll-time  high.  The 'reforest-  ami  depiction  totalled  $408,230  com-  terns  was  $9,119,000  compared  with  $241,283,723  with  workings  ex- 1  a  contract  has  been  let  by  Robert !  Cumulative  earnings  for  the  year 

elation,  bond  interest  and  employ-  tion  program  included  the  setting ,  with  $37.5,871;  and  income  tax  $10,295,000  for  October,  1945,  a  de-  Simpson  Co.,  subsidiary  of  Simp- 1  to  November  3^ 

ecs'  pension  fund,  net  earnings,  be-  oui  of  110.000  new  trees.  !  P'*’  vision  was  $281,582  against  $199,-  crease  of  11.4  percent.  [this,  being  lower  $8,506,449  to  a  ‘Limited,  for  construction  of  a  eleven  months,  totalled  $267,548,000 

fore  income  and  excess  profits  _ _ _  .  _  ,  809  last  year.  Earnings  of  two  ship-  Combined-cumulative  net  for  the  total  of  $227,307,299.  twi-storey  mail  order  warehouse  in  p'^^ed  on  the  company  s  periodical 

taxes,  amounted  to  $1.4,50,917,  show-  /vr^rkfiFin  !  Ping  container  subsidiary  companies  first  teii  months  of  this  year  total-  int-,  n.-o.  Montreal.  Thecontractwasaward-pep‘n-ts.  Thiscompares  with  .$291.- 

in»  a  decrea.se  of  $35,011  when  com-  fUlMIiCh  ||D||hD\  j  arc  reflected  only  to  the  extent  of  led  $48,661,000  compared  with  $9. ,-  Ociober:  ’  *  cd  ro  the  Foundation  Company  of  ptlO  OOO  for  the  same  period  of  194.5, 

pared  with  last  vear.  vIllllLllJlj  dividends  received.  0.12,000  for  the  corresponding  1945  2.n(in,.-,;if.  Can.ada,  and  involves  expenditure  of  P  decline  of  $23,o42,000  or  8  per 


ecs'  pension  fund,  net  earnings,  be-  oui  of  110.000  new  trees 

fore  income  and  excess  profits  - - -  -  .  _  -  i  i.in-  m.- 

taxes,  amounted  to  $1.4,50,917,  show-  /vrkrbfiFkfl  ping  container  subsidiary  companies  first  ten  months  of  this  year  total-  ini’  n<’o. 

in»  a  decrea.se  of  $35,011  when  com-  nDIlKlcN  arc  reflected  only  to  the  extent  of  led  $48,661,000  compared  with  $9 1,-  Ociober:  ’  * 

nared  with  last  vear.  v'llllLllJlj  dividends  received.  0.i2,000  for  the  corresponding  1915  U:n)ss  ^  .  ..  2(i.fi.afi.7.'.n  2.s,fi(f,.2!).';  2.(i(in,.’);if) 

^  Vfter  deductin'^  income  and  ex-  _  _  _  _  „  _  Current  as.sets  at  September  30  period,  a  drop  of  $48,351,000  orp'l^-  I'-’'-  •  ^i.S2(i.7.S2  2:!.77(i,7.'ir)  j .!».'i.''>.!t7 1 

ce.ss  profits  taxe.slind  including  $14,-  D  C  CUIDVADFlC  ‘ricluding  cash  and  marketable  se-  49.8  per  cent,  and  the  lowest  fig-  k-,.,  .,.s .,77  v, 

or."^  surplus  from  refinancing,  .sur-  ri/IV  D»V»  ulUl  1  filVl/lJ  '  *"‘2,509  amounted  to  $5,- i  ute  for  any  like  period  since  1939.1  Ten  Months:  ‘ 

nkc  for  the  vear  totalled  8797  322  190,912  and  current  liabilities  were  However,  the  total  was  well  above  !  — 211,2.8.1.72.1  2(i.'i..a2fi,ria3  21  ni2.8S(i 

an  increas^oT'$15:659  okr  'last  -  $2..526.137,  indicating  net  working  |  the  aggregate  of  $15..572,000  re-  Ex.  .  227,1, i7.2»’.  2;.i.8 11.7 <8  8.100.1,!, 

vear.  This  surplus  was  equal  to  f' 11  r  r  p  n  t  Neirotiatioim  Mav  '*2.664,775.  This  compares  ,  corded  in  the  first  ten  months  of  N>t  earn.  ii.;i7,i,i2i  2i,„-.i2,8.-..-.  1.-,., -,.10,119 

$1!  25  per  share  on  the  preferred  .  „  .  .  '  .  ^  1  with  net  working  capital  of  $2,525,- 1  1938,  the  last  peacetime  year,  and  ' - 

■Slock  as  compared  with  $10.60  a  Brinff  $7.5  Million  of  Busi-  '  875  at  June  30  and  $3,424,169  at  De-  j  the  best  for  any  like  peacetime  pe-  ASBESTOS  MINED  IN  QT’EBEC 
Pare’,  in  the  preceding  year.  After  Yarrow’s  Ltd  comber  31.  rical  since  1930.  Quebec.  —  Some  400,403  tons  cf 

all  deductions,  including  preferred  ‘  '  _____  *  - —  Canadian  National's  ten  month's  asbestos  were  mined  in  Quebec 

and  common  dividends,  earned  sur-  Vancouver  Shinbuildins-  con-  Pulpwood  Cuf  MaV  '*’5*'  *24,685,000  was  doum  sub-  Province  during  the  three-quarter 

plus  showed  an  increase  of  $51,988  ^  1.  LI*  1.  D  j  stantially  from  last  year  s  $67,499,-  period  this  year,  compared  with 

.57, 8,61-  P„r„  an.,  riC.rca  fro  ,  EsHbllsh  ReCOfd  »»" ''"7™,'™''  the  ,915  period, 

for  nai-t  2  vears  compare  as  fol-  t  Trcnnii'k-tau  '  -  I  UUU.  it  was  also  tne  i  ^ _ 


j  provision  was  3281,582  against  $199,-  crease  of  11.4  per  cent. 


thi.s,  being  lower  $8,506,449  to  a 


809  last  year.  Earnings  of  two  ship-  Combined-cumulative  net  for  the  total  of  $227,307,299. 


2n.ri.^r).7.‘.o  28,01^.29.*;  2.000. .L'lr)  Canada,  and  involves  expenditure  of  ^ 
-1.8-(I..8L  2i..7(i.7.-,r,  ].!).-,.'-,.97l  spproxlmately  $2.50,000.  The  build-  ‘^^nt. 
4.8].-,,977  4.8(i9,.-i.i9  .’■,i„-,r,2  ‘"o  '’/ill  be  300  by  100  ft.,  and  will 

!•’»:  I  be  constructed  of  reinforced  con- 1 


slock,  as  compared  with  $10.60  a 
.share,  in  the  preceding  year.  After 
all  deductions,  including  preferred 
and  common  dividends,  earned  sur- 


Brins  .$7.5  Million  of  Busi¬ 
ness  to  Yarrow’s  Ltd. 


;  constructed  of  reinforced  con-  CATTLE  DEMAND  GROWS 
ete.  Calgary.  —  Purebred  Alberta  cat- 

_  tie  are  in  increasing  demand.  Great 

CD  D  Waalrlu  Avnec  Blitain  recently  took  200  Holsteins, 

oross  I  paving  $500,000  to  the  shippers. 

Is  Off  4.3  Per  Cent  I  South  American  demands  are  also 

_  I  increasing,  recent  shipments  includ- 

Canadian  Pacific  Railway  Com-  j  ing  one  of  eight  bulls  sent  by  air  to 


plus  showed  an  increase  of  .r)l,98S  representing  an  expenditure 

•at  $,18,612.  Profit  and  loss  tigurcs  $7,500,000  are  being  negotiated, 
for  past  2  years  compare  as  fol-  Yarrows,  Ltd.,  Esquima't  | 


net  at  $34,685,000  was  down  sub-  Province  during  the  three-quarter  •  pany  reports  gross  earnings  for  the  !  Equador,  This  was  the  first  air- 
stantially  from  last  year's  $67,499,-  period  this  year,  compared  with  I  nine-dav  period  ended  November  30  i  borne  export  to  the  southern  part 


nine-dav  period  ended  November  30  I  borne  export  to  tnt 
at  a  total  of  $7,610,000  compared  of  the  hemisphere. 


»r  pihIi-iI  Sept 
Pllli 

$X.’S2.17I  $:i 


subsidiarv  of  Burrard  Drv  Dock 


(»I>rr.  Kvp. 


quimalt  shipyard  will  build  three 

2,..  foot  passenger-cargo  ships  for  .  This  would  be  slightly 

opeiation  in  the  \angtse  River.  j-han  the  quantity  available  to 


2.i.s.-,,2'2S  '  Delivery  is  required  some  time  in 
1948. 


Provided  sufficient  woods  labor  is  j  best  for  any  corresponding  peace- 
callable,  pulp  and  paper  officials  '  time  period  since  1929. 

.ate-  the  industry  hopes  to  obtain  !  Net  earnings  for  the  Canadian 
imet.hing  over  eight  million  cords  j  Pacific  totalled  $13,976,000,  less 
I  pulpwood  for  use  in  the  domestic  |  tiian  half  the  aggregate  of  $29,513,- 
lills  from  the  1946-47  season  cut  000  recorded  for  the  like  1945  period. 
1  Canada.  This  would  be  slightly '  It  was  up  slightly  from  the  1938 
ore  than  the  quantity  available  to  period  and  the  second  lowest  net 


Canadian  mills  'ast  season  they  said  fi.r  the  period  since  1928. 


.L,  ,  .  L  r  and  would  constitute  a  record.  They 

The  ships  are  to  be  designed  for  however  that  wnnd.^,  labor 


Ikirninns 


Surplus  f‘»r  Vt;ir 
Surplus  l»r«>t.  I' 


lilt.  die  ue.>ifent.u  lui  however,  that  woods  labor  f*  D  D  Kl^fAc 

twin  screw  conipulsion  and  each  will  j,,  NOtCS 

cost  about  .82.;)00.000.  t.  ,7  ....  , _ D. _ I 


.18.-, .928  cost  about  $2.,500,000.  It  is  pointed  out  that  inventories,  Railwavs'  Toun'st  Role 

Victoria  depleted  during  the  1 _ 

_-.u_2(,..  Machinery  Depot  and  ’i  arrows,  are  ke  industry  had  Ottawa.  -  “If  we  are  to  obtain 

ne!!^^«hin  able  to  operate  only  because  a  share  of  the  tourist  dollar  of  other 

|•,(•,l>.29.■,  I  '\ar  contracts  for  new  .ship  tonnage,  ,  j.,e  existence  of  controls,  have  to  j  countries,  then  W’e  must  go  after  it,”  i 
-  Narrows  has  a  contract  for  the  u„  j _ , _ ,  Wt  -a  _ , _ 


1,111  ii.'i.s  building  of  a  new  Canadian  National 
I'ii'iiiii'i  ccastal  vessel  to  cost  $3,000,000  — 
— 12_1  the  most  costly  single  ship  contract ' 
7 1',  .1.11  ever  placed  on  the  Canadian  west  i 


be  built  up. 


T.C.A.  OCTOBER  TRAFFIC 


declared  N.  R.  Crump,  general  man¬ 
ager,  eastern  lines,  Canadian  Paci¬ 
fic  Railway,  in  an  address  to  the 
Ottawa  Board  of  Trade. 

Canada’s  already  large  tourist  in¬ 
dustry  needed  every  possible  en- 


,  r  placed  on  the  Canadian  west  i  Winnipeg.  —  Statistics  reported  Canada’s  already  laree  tourist  in 

-  '  coast,  and  the  keel  will  be  laid  some  bv  VV  F  Eno'lish  vice-ore^dent  ^  ^  ^ 

♦  !  ri*  Iloilo wee  prcbiatni,  duf. try  needed  every  possible  en- 

. . ^  Lightbous^e^enders  are  al.so  be- ' 

.  .  kVii  9.8I-’-  and  seasonal  declines  |  and  ficilities  for  vi.sitors  to  the 

„  ,  .  P'i’Pelled  river  barges  are  being  m  pas.sengers  and  express  earned.  I  ro„ntrv  unflae-o-ine- education  to  He 

Balance  .sheet  .shows  a  declme  m  built  at  the  Victoria  Machinery  There  were  28,475  passengers  car- i  velon  further  Uie^ innate  ^ 


ict  working  capital  at  $3,2,0,558  Depot  for  navigation  on  the  Rhine,  ried  in  October  compared  with  32,- '  anq^l{ipjn*lg3  C^'rm^dians^^'and 

"'.'it  ““'.“.r'’"  ™  m  September  L.  m,,, 


iiuounted  to  $322,476  against  $512,-  conversion  work  under  way 

8';8;  investments  were  $3,044,900  - ■' 

a'rainst  $.3,284,4o5;  and  accounts  re-  i  S-\SK‘N  I^OWI-R  OI-XPI-X 
ceivable  and  accrued  revenue,  $312,-! 

299  against  $268,257.  The  decline  ^  Regina.  —  The  half  billioi 


299  against  $268,257.  The  decline  ^  Regina.  —  The  half  billion  mark 
in  investments  is  due  to  the  necessi-  pa.S3ed  by  Saskatchew’an’s  cen- 


0.0  m  oepiemoer  Air  man  iraitic  !  planned  promotional  advertising  to 
;  jumped  from  18 1,376  pounds  in  Sep- I  sell  jbe  Dominion  to  tourists 'at 
I  tember  to  210,-20  pounds  last  month  ;  heme  and  abroad, 
while  air  express  declined  from  89,- j  Mr.  Crump  recalled  that  Sir  Wil- 
118  pounds  to  70,d42  last  month.  I  ham  Van  Horne,  second  president 
'  I  of  the  Canadian  Pacific,  50  years 


ty  01  selling  some  of  them  to  provkie  tral  electric  stations  in  the  three-  NEW  C.G.E.  PLANT  ,  ago  said.  ‘‘Since.  %e  cannot  export  i 

fund.®  for  the  greatly  e.xpanded  con- ,  period  this  year  when  521,-  Cobourg,  Ont.:  —  Canadian  Gen-  must  import  our 

struction  program.  Net  working  cap- 1  256.000  kilowatt  hours  of  power  eral  Electric  Company  has  bought  still  holds  true, 

ital  figures  are  compared  herewith:  ' ''’e-'e  generated.  In  the  previous  '  27  acres  of  land  as  a  site  for  a  the  speaker,  and  cited  the  role 

,!,ir,  ;  .si.nilar  period  consumption  amount-  proposed  plastic  plant,  real  estate  ®  two  major  railways  have 


.‘5 1  .■5.S2.vS2."i  490,801,000  kw.h. 


sources  declared  here. 


/Aa^ifsrjrr/s A/JAmr 


^ASKATCHf^<N 
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GliGARy 


...  ^ 


An  expanding  Calgary  market  invites  industry. 
New  industry  creates  new  jobs. 

New  jobs  build  population. 

Growing  population  provides  an  expanding 
market. 

This  is  the  cycle  that  is  accelerating  the  already  rapid 
growth  of  the  Calgary  market.  Sooner  or  later  it  was  bound 
to  come  Calgary  provides  everything  else  that  industry  needs 
—electric  power,  natural  gas,  oil,  coal  and  other  minerals, 
animal  and  vegetable  products,  the  ingredients  for  a  great 
diversity  of  industries. 

Calgary's  strategic  location  at  the  centre  of  a  wide  and 
prosperous  market  will  increase  vastly  in  importance.  Industry 
is  recognizing  the  possibilities  of  this  market  and  is  making 
a  bee-line  for  Calgary  —  The  Best  Address  in  the  IVest. 

Excellent  industrial  sites  are  available.  For  full 
Information  and  a  complete,  confidential  in¬ 
dustrial  site  engineering  service,  write--- 
W.  Anderson,  Industrial  Commissioner. 


Jbl  rt  J.  , 

‘c^-ces  61,0, 

“'-r  J 

^ .cftoo/  J  7  f 
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\  “  <nc,,7  '‘"’ft,,*"  *^’ly  a 


Calgary  Indus'trial.  Coiyi  lyi  iss  ion 

UTILITIiS  B  U  I  LD  I  N  e,  CALOARY,  ALBERTA 


filled  in  fostering  the  tourist  trade. 

Aluminum  To  Expand 
I  Plant  At  Shawinigan 

I  A  $500,000  expansion  program 
j  for  its  Shawinigan  Falls  works  is 
:  announced  by  the  Aluminum  Com- 
!  pany  of  Canada,  Limited.  It  will  j 
,  increase  capacity  by  approximately 
I  30  per  cent.  i 

I  This  expansion  comprises  the 
purcha.se  of  new  stranding  and  i 
!  wire-drawing  machines,  together  j 
,  with  alteration  to  existing  building  j 
at  Plant  No.  1  and  is  made  neces-  i 
sary  by  the  present  and  expected  i 
:  demand  for  aluminum  cabbie  and  ! 
:  other  aluminum  wire  products.  j 

Production  of  aluminum  cable 
was  suspended  during  the  war  j 
j  years  because  of  the  importance  ! 

.  of  aluminum  to  the  aircraft  pro-  ‘ 
gram,  but  since  the  close  of  hos-  i 
;  tilities  the  company  has  re-entered  ! 
the  field  .and  present  capacity  is  ' 
booked  for  many  months  to  come. 

Can.  Locomotive  Back 
On  44-hour  Week  Basis; 

Operations  of  Canadian  Locomo¬ 
tive  Co.,  Ltd.,  are  now  back  to 
fulltime  schedule  of  a  44  hour  i 
.  week,  it  is  learned.  For  nearly  five  j 
'  months  the  oparations  has  been  ' 
on  reduced  scale  because  of  the 
inability  to  get  adequate  deliveries 
of  steel. 

The  company  is  going  into  the  ' 
final  month  of  a  very  favorable 
year.  For  the  first  six  months  i 
of  1946  it  reported  profits  equal  , 
to  $3.39  per  share,  against  $4.83  ; 
(including  refundable  tax  portion  t  i 
i  for  the  whole  of  1945.  Outlook  | 

!  for  1947  is  reported  highly  favor-  i 
able.  i 

'  While  the  recent  lack  of  ma-  I 
.  terials  made  it  impossible  to  keep 
;  original  delivery  schedules,  it  is 
I  under.stood  that  this  has  not 
1  brought  any  cancellation  of  orders, 
j  nor  are  any  expected  to  result. 

I  Big  Business  Backlog 

Vancouver  Iron  Works 

■  Vancouver:  -  -  Vancouver  Iron  j 
Worlis,  Ltd.,  subsidiary  of  Vancou¬ 
ver  Machinery  Depot,  Ltd.,  reports  ' 
major  contracts  running  into  sev-  : 
i  eral  million  dollars  in  addition  to  I 
j  smaller  work  which  in  itself  ex-  I 
ceeds  the  normal  prewar  business,  j 

One  $700,000  subcontract  calls  j 
for  20  boilers  for  colliers  being  | 
built  by  Burrard  Drydock  Co.  for  | 

I  the  French  government,  and  an-  | 
other  job  involves  11,000  tons  of  I 
water  pipe  for  Greater  Vancouver  i 
j  Water  District  at  contract  price  of  1 
$1,750,000.  The  company  has  just  j 
completed  three  80-ton  pulp  diges-  i 
tors.  I 

Other  work  includes  several  boil-  I 
'  ers  with  water  walls.  The  largest  ^ 

I  of  the.se  is  for  Vancouver  General 
!  Hospital  at  cost  of  $180,000,  and 
i  another  for  Pacific  Veneer  Co.  will 
atnoiuit  to  $80,000. 

The  l■'ill]||lciil|  Times  reaches  a  I 
I  class  of  people  who  are  iiitei'csled 
I  in  and  able  to  tni.v  investment 
'  securities.  I 


The  SHERWIN-WILLIAMS  CO.  of  Canada,  Limited 

and  Wholly  Owned  Subsidiary  Companies 
Annual  Report  of  Board  of  Directors  for  the  year  ending  August  31,  1946 

TO  THE  SHAREHOLDERS* 

On  behalf  of  your  Direeforn  T  besr  to  aubmit  the  Consolidated  Balance  Sheet  of  your  Company  and  Its 
Wholly  Owned  Subsidiary  Companies  at  the  close  of  its  fiscal  year  endinar  August  31,  1946,  together  with 
the  Consolidated  Statement  of  Earned  Surplus  and  Profits. 

Your  auditors,  Messrs.  Price,  W'aferhouse  &  Company,  have  made  an  examination  of  the  hooks  and 
l^ccounts  of  the  Company,  and  their  certificate  and  report  Is  presented  herewith. 

In  accordance  with  our  usual  custom,  all  properties  and  plants  of  your  Company  have  been  maintained 
In  proper  condition  and  the  sum  of  $144,317.42  has  been  added  to  Reserve  for  Depreciation,  which  now  stands 
at  $2.H15.422.r>7. 

In  my  report  for  last  year  T  referred  to  the  plans  for  the  addition  of  new  manufacturing  installations 
and  the  extension  of  present  facilities  throughout  the  various  plants  of  the  Company.  This  exteniuon  has 
been  made  necessary  throuigh  the  constant  growth  of  the  business,  and.  considering  shortages  In  building 
materials,  good  progress  has  been  made  in  implementing  these  plans  and  they  are  now  on  their  way  to 
completion.  In  the  opinion  of  your  Directors  it  will  he  possible  to  pay  for  these  extensive  additions  to  the 
manufacturing  and  merchandising  equipment  of  vour  Company,  amounting  in  the  agvregate  to  $2,000,000.00, 
out  of  Working  Capital,  without  the  need  of  additional  financing.  A  proportion  of  this  expenditure,  amount¬ 
ing  to  $800,000.00,  has  already  been  provided  for  during  the  year  just  closed. 

Care  has  been  taken  in  the  preparation  of  all  inventories  of  raw  materials  and  manufactured  goods 
and  these  have  been  priced  on  the  basis  of  cost  or  market,  whichever  proved  to  be  the  lower. 

Sales  figures  for  the  units  and  subsidiary  rompanles  of  the  Organization  again  attained  a  record  total, 
shoM'Ing  a  substantial  increase  over  the  previous  year,  but  constantly  increasing  costs  of  production  and  mer¬ 
chandising  have  restricted  profit  from  operations  to  about  the  same  result  as  shown  for  the  last  fiscal  year. 
While  shortages  and  increased  costs  continue  to  be  our  most  difficult  problem,  and  the  situation  with  respect/ 
to  raw  materials  is  now*  as  serious  as  it  was  at  any  time  during  the  war,  thus  making  it  unwise  to  estimate 
future  gains,  I  am  glad  to  say  that  sales  volume  for  the  first  quarter  of  our  present  fiscal  year  will  show 
another  substantial  increase. 

Renegotiation  of  the  Comnany*s  war  business  by  the  Department  of  Reconstruction  and  Supply  was 
concluded  subsequent  to  the  end  of  your  Company’s  fiscal  year,  and  the  taxation  authorities  are  now  engaged 
in  reviewing  the  Company’s  tax  position.  In  this  connection  the  resulting  adjustments  have  been  charged 
to  Earned  Surplus  after  transferring  certain  reserves  provided  In  previous  years  and  not  now  required,  4he 
net  charge  amounting  to  $89,485.00  as  shown  on  the  Consolidated  Statement  of  Earned  Surplus  and  Profits. 

Th^  Net  Earnlnrs  of  the  Company  after  all  deductions  were  made,  amounted  to  $838,986.59  as  compared 
with  $555,834.14  for  the  year  immcdiatelv  preceding.  Although  some  relief  has  been  obtained  In  the  prov¬ 
ision  for  Excess  Profits  Tax  and  Income  Tax,  as  a  result  of  the  new  regulations,  the  amount  provided  for 
these  fax  purposes  was  81.101.421.11.  Total  Current  Assets  of  your  Comnany  as  shown  on  the  Consolidated 
Ralonre  Sheet  amounted  to  $9. .51. 3,307.8.5  and  Current  I.labllilies  to  $3,689,612.53  leaving  Net  Current  Assets  of 
$5,823,695.32.  The  Total  of  Earned  and  Deferred  Surplus  at  the  end  of  the  fiscal  year  was  $6,134,155.03. 

All  units  of  the  Ongantzation  continue  to  operate  with  harmony  and  efficiency,  and  the  loyalty  and 
co-operation  of  our  employees  everywhere  is  deeply  appreciated. 

Respectfully  submitted  on  behalf  of  the  Board. 

Montreal,  Que.,  November  20,  1946.  A.  W,  STEl^DEL,  Chairman. 

Consolidated  Balance  Sheet,  August  31,  1946 


ASSETS 

ri'RRENT  AND  WORKING  ASSETS: 

InviDlorics  hs  'Ictcnnliic'l  and  rctllfird  liy  the  managciricnt  and 
VHinrd  on  a  basis  of  cost  or  market,  whiohever  was  the  lower  .... 

Trade  :iceoM!il;s  and  bills  receivable,  less  reserve  . 

Other  aceonnts  receivalile  . . . . 

Amounts  due  li4nn  yliareholders  .  . 

Insurance,  taxes  and  o’ber  prepaid  expenses  . 

Cash  .  . . . . 

INVFSTMEXTK  IN  AND  ADVANCES  TO  PARTLY  OWNED  SL’B.SIDIARY 
COMPANIES! 

Investments,  at  cost,  less  reserve  . 

.\dvaiices  . . 

PROPERTY  ACCOrNT: 

Dalaiice,  Auuiist  .31,  1915.  with  siiliseipient  adililions.  less  deductions, 


$  .'..760.043.98 
2.579,900.6.3 
169,435.90 
21.482.82 
198.962.69 

783.421.83  $  9,513,307.8.5 


,351.175.20 

7.039.51 


Less:  Restive  for  depreciation  . .  • 

NoriC:  The  depreciated  value  as  appraised  by  the  C.anadiaii 
Apnraisal  (>uupany  Limited  at  December  31.  1931,  Pjns^  net 

ajidi*io»i*:.  b’ss  tlep?*<‘(‘iati()n  provided  since  that  dale  is  $4  06.1. 079. .iS. 
The  lialance  of  the  liook  value  of  Ih-operty  .Vccount  is  represented 
bv  I‘'ormii)a^,  Tnide  Marks.  Piwesses  and  (ioodwill. 

REFI  NDABLE  PORTION  OK  EXCESS  PROFITS  TAX  . 


810.528.285.05 
2.815. 422..57 


,571.470.46 

$T8,155,8.5.5..5n 


Approx'cd  on  behalf  of  4hc  Board. 
D.  A.  WHITTAKER.  Director 
A.  G.  PINARD,  Director 


LIABILITIES 

CI'RRENT  LIABILITIES:  ....  *  o  ood  4oi  -o 

l  iade  accomiis  payable  and  accrued  liabilities  . .  t  ^  in’r'oo 

Deposit  accounts  . . . .  e'iB89  612  53 

(iovernment  and  other  taxes  . .  / 1  $ 

Itl  (■;  'I'D  I’AHTI.Y  ()\VM;I)  SVItSIDlAHV  COMI’ANA'  .  .1(l7,fi87.»i 

R  FSF  R  V  ES  * 

.\M(>«aii.-cs  to  retired  eiiiplo.vees  .  .  f  7(1000  00 

I'liture  depreciation  in  inventory  values  .  .in.hOh.OO  yO.IKH  .OU 

CAPITAL  STOCK  AND  SI  KPLt  S: 

(lanital  StfH’k  - 

Seven  per  cent.  Cumulative  Preferred —  ,  aaa  nnn  iaa 

Authori/ed  — 10,0(10  shaies  of  8100.00  eacli  .  $  t.OOO.nOjLnn 

Issued  -11,000  sluires  iif  fflOO.OO  each  .  »  3,(00,000.00 

No  par  value  ordinary — 

Authorized— 225,000  sliares 

Issued — 221.720  shales  . . . 

Karucil  Surplus,  as  ]u*r  statement  attached  .  ,),;)62,()8I..)/ 

Deferred  Surplus,  ltefuud:d>le  I’'''''''*"  7,71,(70.10  10,0'JS„A.',.',.fl1  1  (.OSS .'..Ol 

Suluuitted  W.th  our  Report  to  the  Shareholders  &  CO..  Aulili 

CONSOLID.ATED  STATEMENT  OF  EARNED  SURPLUS  AND  PROFITS  —  AUGUST  31,  1946 

CombimMi  profit  frean  ojierations— 

\fler  tieducting  all  manufacturing,  selling  and  R(Mieral  expenses 
(e\cei>t  tlu.se  detailed  below)  including  remuneration,  amount¬ 
ing  in  the  aggregate  to  sjjS.O'Jl.Ol  for  services  of  solhcitors  and 
(*ouns<‘l.  e\eeutivt‘  oft  leers  and  directoi's,  and  after  proxiding 

for  bad  debts,  but  before  charging  dei)rcviatioii  of  buildings  ®  .»  d-m  loo  ov 

and  eQuipiiienl  .  »,0.{L 

Add: 

Dividemis  friuii  Partly  Owned  Subsi<ll;iry  r(»inpanies  and  interest  i  q  o  lo 

on  investments  . . . . . .  ^  oouta-n 

Profit  Oil  disposal  of  iiivestiiu'iits  ami  capital  assets  .  h3,2.D.-8 


^  $  2,031:429.22 


88,016.74) 

2,119,475.92 


Deduct: 

Provision  for  depieciat  ion  . 

Allowances  p.iui  to  reliidt  employee' 


14  4.317.42 
3  4.7  47.80 


179.065.22 
$  1,9  40D10.70 


Deduct  Pj’ovisi'Hi  for  income  and  excess  ])r(»rits  taxes  (Including  ^  iai  io«ii 

refundable  portion  thereof  866,161.23)  . .  s  Uiiii.ui.n 

Net  profit  for  the  year  ending  .\iigiisl  .31.  1916  .  ,  o  ^  838,980.59 

L'earneil  Surplus,  balance  at  August  31,  194.5  .  ^  5,190,214.38 

Deduct: 

Ad.lustments  iti  respe<*t  of  taxes  and  renegotiation  of  war  business  im  -ifin-ooou 

and  reversal  of  reserves  not  now  required,  all  affecting  prior  years  8.),48t).0U  .),io(»..^j.og 


Deduct  also:  .,i.,  .,AAim 

Dividends  of  ^fT.OO  per  share  on  preferred  sbK’k  .  $  n  ,., 

Dividends  on  enmmon  sttn’K  .  . l.ti.8.t».O0  •*«  < 

Learned  Surplus,  balance  August  31,  1916  . .  $ 

At  DITDRS’  REPORT  TO  THE  SHAREHOLDERS  " 

We  have  made  an  examination  of  the  hooks  and  accounts  of  The  Sherwiii-WHIianis  Company  of  Can¬ 
ada.  Limited  and  its  Wholly  Owned  Subsidiary  Companies  for  the  year  ending  August  31,  1946,  and  have 
obtained  all  the  inforinutioii  and  explanations  which  we  have  required.  Provision  has  been  made  for 
income  and  Excess  Profits  Taxes  in  amount.H  considered  sufficient  but  final  asses.sments  have  not  yet  been 
received,  and  on  this  basis  we  report  that,  in  our  opMion,  the  accompanying  Consolidated  Balance  Sheet  at 
August  31.  1946,  is  properly  drawn  up  so  us  to  exhibit  a  true  and  correct  view  of  the  stale  of  the  combined 
affairs  of  The  Sherwin-Williams  Company  of  Canada.  Limited  and  its  Wholly  Owned  Subsidiary  Companies, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of 
these  Companies. 

We  also  report  that  in  respect  to  two  partly  uw ‘eJ  Subsidiary  ('umpunie.s  the  profits  for  the  year  were 
taken  up  in  these  uccounis  to  the  extent  that  dividends  were  declared  therefrom;  in  respect  to  the  other 
partly  owned  Subsidiary  Compan.v,  the  profits  lor  th  •  year  have  not  liecn  taken  up  In  the.se  accounts,  but 
arc  carried  forward  on  its  hook.H. 

Montreal.  November  19.  19lfi.  PRICE.  WATERH4)USE  A.  CO.,  Auditors 


THE  FIXANTIAL  TIMTJS,  DECEMBER  fi,  1946 


BELL  TELEPHONE 
PUSHES  SERVICE 
PROGRAM  ALONG 

166-Mile  Twin  Cables  to  Link 
Montreal,  Three  Rivers  and 
Quebec;  87  Miles  Laid 

TO  COST  $5,0(M),0(M) 


THE 

BOND  MARKET 


Demand  Holds  Rut  Turn¬ 
over  Drops — Street  Sees 
Coal  Strike  Factor  in  Soft¬ 
er  Tone — Most  Bids  Con¬ 
tinue  Strong;  Two-Pays 
Off 


WHILE  new  bond  underwritings  be  redeemed  on  January  2.  19-1 
continue  to  mirror  the  downtrend 


Burrowing  underground  for  166 .  interest  rates,  there  have  been 


niiies,  twin  cables  now  being  laid  by 
the  Bell  Telephone  Company  of  Can¬ 
ada  will  link  Montreal,  Three  Rivers 
and  Quebec  to  create  a  new  high 
standard  of  long  distance  telephone 
service  between  these  centres.  The 
proicct,  which  is  expected  to  take 
at  least  .So.OOO.OOO  portion  of  the 
5100,000,000  earmarked  for  current 
Bell  expansion  program,  also  pro¬ 
vide  additional  facilities  for  handi- 


recurring  opinions  in  the  Street 
that  perhaps  these  rates  have  near¬ 
ly,  if  not  quite,  touched  bottom. 
With  this  in  mind,  therefore,  the  . 
views  expressed  by  G.  W.  Spinney, 
president  of  the  Bank  of  Montreal,  ! 
strike  a  timely  and  forthright  note 


Ottawa  Valley  Power 

Redeeming  Bond  Issues 

The  Ottawa  Valley  Power  Com¬ 
pany  advises  holders  of  1st 

mortgage  25-year  sinking  fund 
bonds  due  1961  of  the  company 
that  it  will  redeem  all  of  these 
bonds  on  January  2,  19-17,  by  pay¬ 
ment  of  principal  amount  with  a 
pi-emium  of  h ->>.'/(  together  with 
accrued  interest. 

j  The  company  also  advi.ses  that 
I  all  of  the  5'^;  second  mortgage 
;  20-year  debentures  due  1959  will 

'7. 

by  payment  of  principal  amount 
together  with  a  premium  of  2',', 
and  accrued  interest. 


Vancouver's  Financial 

Status  is  Improved 


Vancouver.  —  This  city's  good 
sta.’iuing  financially  was  proved  re- 
Aftcr  pointing  out  the  decrease  in  cenliy,  when  the  city  raised  $4,750,- 
return  on  long-term  Dominion  is-  060  on  a  cost  ba.sis  of  2.96  per  cent, 
sues  from  a  pre-war  .T.-o  per  cent  to  funds  collected  from  sale  of  tax 
current  2.55  per  cent,  combined  with  lands,  reserved  tor  the  sinking  fund, 
the  incidence  of  taxation  and  high-  I'ave  been  more  than  $1,000,000  this 


compared 
of  516,000,000. 

Tax  sale  lands  are  carried  at  $3,- 
130,000  as  security  against  the 
shortage.  While  this  shortage  was 
being  reduced,  the  net  city  debt  was 
cut  over  $11,700,000. 

The  high  percentage  of  tax  collec¬ 
tions,  growing  population  and  new 
industries  and  assessed  taxes  on  new 


Economic  Invest.  Trust 
Redeeming  Bond  Issue 


Toronto: 


Economic  Invest- 


the  voice  currents  and  relay  them  m  !  tempt  were  to  be  made  to  keep  in 
strength  to  their  destinations,  are  i  terest  rates  at  an  artificially  low 
being  erected  along  the  route  of  the  level,  at  the  cost  of  further  and 
cable.  The  main  repeater  station  '  otherwise  unnecessary  additions  to 
wil'  be  located  at  St.  Thomas  de  the  amount  of  money  in  existence. 

Joliette,  with  auxiliary  stations  at ,  such  a  technique,  particularly  under 
Repentigny,  St.  Barthelemy,  and  existing  conditions,  would  be 
Yamachiche.  Exchanges  will  be  ex-  ;  fraught  with  inflationary  danger, 
panded  to  hou.se  additional  equip- :  jf  must  be  recognized 

nient,  which  will  permit  the  handl-  artificially  low  interest  rates  |  fonstruction,  added  impetus  to  the 

ing  of  calls  on  the  bioad-band-car-  jrivolve  other  costs  to  the  commun-  i  demand  for  City  of  Vancouver  secu- 
rier-system.  Such' rates  are  in  effect  a  tax.iifjej 

This  system  .illows  12  conversa-  „  individuals  who  directly  or  I 
tions  at  once  over  a  single  circmt  ^  j  through  their  saving,  are 

without  interference  as  against  the  '  qualities  of  thrift  and 

present  commonly  used  system  pro-  ex  ^  ^  j  t  principle 

viding  only  four  .simultaneous  con-  foresig  ^ .  security  meas- 

E7chS."hat  «  parr’"'„t'’wf';r’'  “rt‘  T..? "heir  p.aca  in  onr  way  . . . . 

'The  new  Montrea^l-Qiiebcc  under- :  nf  Hie.  nient  Tru.st.  Limited,  advisee  hot- 

ground  cable  is  expected  to  be  readv  the  personal  integrity  that  goes  jp^s  of  first  collateral  tru.st  .series 
for  operation  throughout  its  entire  hand  in  hand  with  rounding  out  -A'’  1.5-year  4'/,  bonds  that  it  will 
length  by  the  .summer  of  1948.  S7  one's  welfare  in  providing  for  the  redeem  and  pay  off  on  January  2, 
miles  having  already  been  laid  be-  future,  then  I  believe  we  will  tend  all  of  the  outstanding  bonds,  in  the 
tween  Montreal  and  Three  Rivers,  to  become  soft,  and  that  both  the  aggregate  principal  amount  of  $1.- 
This  particular  link  is  likely  to  be  incentive  to  enterprise  and  the  ca-  000,000  at  103''r  of  principal 
in  use  next  summer.  pacity  for  effort  will  in  the  course  amount  together  with  accrued  and 

Some  idea  of  the  increase  of  tele-  of  a  generation  or  two  become  ser-  unpaid  inteiest  to  the  date  of  re- 
p'rione  traffic  in  this  St.  Lawrence  jously  undermined,”  demption.  •  .  . 

River  area  can  he  obtained  from  the  '  >{.  >{i  >(:  '  company  is  an  investment 

following  comparisons  of  complet- .  Continued  good  demand  hut  re-  rVsnurc^^ 

latively  small-scale  trading  was  re- 
ported  for  the  past  week.  In  the 
high-grade  Dominion  of  Canada  list 
demand  was  well  sustained  on  light 
volume. 

Sf, 

In  the  provincial  group  few  trades 
were  seen,  but  all  issues  were  still 
well  bid.  Little  change  was  noted 

r,.  ..  ...  *■  'U  Ihe  municipals,  which  for  the  comprises  $1,500,000,  $100  par  pre- 

St  Paul  1  Ermite,  L  Assomption,  ^  were  firm  but  inactive,  ferred  cumulative  stock  of 

T  . lu  passiog  it  might  be  as  well  to  which  none  is  outstanding  and  $1,- 
mention  the  softer  New  York  mark-  I  750,000  common  of  which  $1,000,- 
et  for  provincial  isues,  which  prob¬ 
ably  was  reflected  here  to  some  ex¬ 
tent. 

¥  ¥  ¥ 

■Demand  for  arbitrage  bonds 
eased  slightly,  and  two-pay  issue* 
edged  down  about  a  quarter.  Stock 
market  hesitancy  due  to  the  coal 
strike  was  seen  in  some  quarters  as 
a  factor  in  a  less  active  and  easier 
bond  market. 

¥  ¥  ¥ 

Mixed  tone  was  .seen  in  the  utili- 
section,  where  St.  Maurice 


e.l  long  distance  calls  on  a  daily  av- 


1939 

1945 

1946 

Montreal-Quebec 

840 

2070 

2230 

Montreal  -  Three 

Rivers 

420 

800 

880 

Three  Rivers  - 

Quebec 

100 

210 

2.50 

This  heavy  increase  will  necessi¬ 
tate  the  laying  of  branch  cables  at 


ki/ionge,  Louiseville,  Marconi,  Ya¬ 
machiche,  Champlain,  Batiscan  and 
St.  Augustin. 

When  the  present  project  is  com¬ 
pleted  ,  a  vast  network  of  under¬ 
ground  telephone  cable  providing 
stormproof  communications,  will  be 
in  use  from  Windsor  to  Quebec. 

Offer  Class  "A"  Stock 

Robinson  Little  Co. 


Offering  i.s  announced  of  25,000  i 
Class  A  shares  of  Robinson,  Little  j 

and  Company  Limited  at  a  price  ,  ,  ,  ,  „  . 

of  $20  per  share  to  yield  5  per  Power  3 '.j’s  of  lO  showed  fair  gain, 
cent,  by  G.  E.  Leslie  and  Company.  I  while  International  Hydros  _and  the 
This  represents  all  the  authorized  new  B.C.  Electric  S’j’s  of '6i  turned 
and  issued  .no  par  yalue  A  shares  narrowly  easier.  Papers  and  indus- 
which  are  non-redeemable,  convert-  j  trials  traded  soarsely  at  around  re- 
ible  and  carry  a  cumulaitve  pre-  .  cent  levels.  No  changes  were  re¬ 
ferential  dividend  of  $1  per  annum.  ;  ported  for  real  estates  or  invest- 
Earnings  of  the  company,  a  ment  trusts, 
wholesale  drygoods  concern  with  ¥ 


of  the  entire  resources 
be  invested  in  securities 
eligible  for  purchase  by  life  in¬ 
surance  companies.  At  March  31. 
1946,  50. 02''!  of  the  market  value 
of  investments  was  in  common 
stocks  18.74';  in  preferred  stocks. 
30,43';  in  bonds  and  debentures 
and  0.81  'iin  cash. 

Captal  stock  of  the  company 


000,  $25  par  value  each  is  out¬ 
standing  and  listed  on  Toronto 
Stock  Exchange. 

I  Dividends  have  been  paid  at 
irregular  rates  April  and  October 
1  since  1927,  ranging  from  62’... 
cents  to  $1.47 in  1945.  On  April 
1,  last,  $1.20  was  paid. 

Windsor  Hotel  Calls 

All  of  41/2  P.C.  Bonds 


MUCH  IMPROVED 
YEAR  IS  SHOWN 
FOR  DRYDEN  CO. 

Profits  Increased  Widely  and 
Net  Up  at  .SI. 09  a  Share 
From  l.S  Cents  j 

POSITION  strf:ngthenf:d 

Healthy  expansion  in  operating  | 
profits  and  a  wide  gain  in  net 
earnings  are  shown  by  the  Dry- 
:  den  Paper  Co.  Ltld.‘  for  fiscal  I 
■  year  ended  September  30th,  1946  1 
,  with  net  after  all  charges  up  at  I 
equivalent  of  $1.09  a  share  on! 
outstanding  stock  as  compared 
,  with  13  cents  a  share  in  previous 
'  year. 

I  In  commenting  on  results  in 
th.e  report,  F.  A.  Sabatton,  presi¬ 
dent,  points  out  that  the  increased 
'  net  profit  is  due  largely  to  the 
;  additional  amount  of  kraft  pulp 
!  produced  and  the  improvement  in 
the  manufacturing  efficiency  of 
the  company's  new  pulp  mill.'  Diir- 
I  ing  1944  and  1945  more  than 
1  $1,000,000  was  expended  on  mod- 
'  ernization  and  the  capacity  for 
I  pulp  output  has  been  increa.sed  by 
I  40  per  cent. 

Operating  profits  for  year  under 
!  review  amounted  to  $698..501,  an 
I  iiicrea.se  of  nearly  $260,000  over 
I  previous  year's  figure  of  $438,829,  j 
I  while  investment  income  was  up 
jat  $23,751  from  $11,039.  Bond  in¬ 
terest  was  somewhat  higher  at 
$63,423;  depreciation  write-off  was 
uo  about  $14,000  at  $281,800; 
while  income  taxes  absorbed  $135.- 
741  (exclusive  of  $4. .534  refundable  I 
e.p.  tax)  as  against  $20,092.  With! 
other  charges  materially  unchang¬ 
ed.  net  earnings  are  shown  up  at 
$1.57,236  from  $22,025  for  preced¬ 
ing  fiscal  year.  j 

Working  f'apital  Gain 

Balance  sheet  reveals  net  work-  ■ 
ing  capital  widely  improved  dur¬ 
ing  year  under  review  to  $1,121,- 
91.5  from  $538,451.  Current  assets 
increa.sed  to  $1,725,604  from  $1,- 
488,037  while  current  liabilities 
were  down  at  $603,689  as  com¬ 
pared  with  $949,586.  Ratio  of  cur¬ 
rent  assets  to  current  liabilities  is 
about  2%  to  1  as  against  1  s.i  to 
1  on  previous  balance  sheet. 

In  presenting  report  on  behalf 
of  directors,  president  K.  A.  Sabat¬ 
ton  says  in  part: 

■'The  greater  part  of  the  paper 
manufacturing  equipment  of  your 
company  has  become  obsolete  '  and 
inefficient,  due  to  its  age  and  to 
the  improvements  in  machine  de¬ 
sign  since  the.se  machines  were  in¬ 
stalled,  therefore  your  directors 
have  authorized  the  purchase  of  a 
new  and  modern  paper  machine, 
the  construction  of  which  is  now 
under  way  and  which,  it  is  hoped, 
may  be  in  production  before  the 
end  of  the  company's  fiscal  year.” 


INVESTMENT  SUGGESTIONS 

FOR  DECEMBER  FUNDS 

To  Yichi  from  2.46%  to  4% 


WE  OWN  AND  OFFER  AS  PRINCIPALS: 


Rate 

Maturity 

Price 

Approx.  Yield 

Dominion  oi  Canaiia 

3% 

1960 

105 

2.46% 

Dominion  of  Canaiia 

3% 

1966 

104'^ 

2.60% 

Dominion  oi  Canada 

3% 

Perpetual 

104 

2.74% 

Nova  Scoha,  Province  of 

2^'% 

1966 

100 

2.75% 

New  Brunswick,  Province  of 

to 

1966 

99 

2.82% 

Montreal,  City  of 

3% 

1965 

100 

3.00% 

St.  Maurice  Power  Corp. 

314% 

1970 

102 

3.13% 

Brompton  Pulp  &  Paper  Co. 

3>^% 

1966 

101, 

3.40% 

Dominion  Dairies,  Limited 

4% 

1966 

102}^ 

3.82% 

Reliance  Grain  Company 

4% 

Preferred 

Market 

4.00^0 

Prices  quoted  on  Bonds  are  "and  accrued  interest" 

Details  of  these  issues  and  their  callable  features, 
are  available  on  request. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 


Australia  Floats 

Bond  Issue  In  U.S. 


Redemption  wa.s  announced  diir- 
.n.g  pa.st  week  of  all  the  outstanding 
I’.;  per  cent,  first  mortgage  bonds 
of  tlie  Wind.sor  Hotel  Limited  on 
January  2,  1917,  at  105  and  accrued 
interest.  The  bonds  are  due  Julv 
2,  19.53. 

La.st  annual  report  of  company 
a.s  at  December  . . . 


headquarters  at  Winnipeg,  in  the 
tor  years  ended  December  31,  1915, 
rie  reported  to  have  averaged  $37,- 
940,  including  the  refundable  por¬ 
tion  of  taxes,  being  at  the  rate  of  Corporation  Limited,  Dominion  Se- 


I  a.s  aL  uecemoer  31,  1945,  showed! 
I  that  amount  of  bonds  outstanding  ; 
A.ir.  ■  ^  f  Ts .  $2,010,000,  but  of  this  amount; 

New  $4,820,000  issue  of  Province  company  wa.s  holding  $719,600 
of  Manitoba  2'»  and  -“.i  per  cent  pjjj,  value  as  an  investment.  The 
debentures  has  been  sold  by  a  syn-  amount  “publiclv”  held  was,  there-  , 
dicate  headed  by  The  Wood  Gundy  $i,, 320. 400.  i 


$151  per  ‘A’  share.  In  the  seven 
months  ended  July  31,  1946,  earn¬ 
ings  were  $33,496  or  at  the  annual 
rate  of  $2.29  per  ‘A’  share. 


It  is  understood  that  there  will 


Philadelphia.  —  Registration  of 
a  $25,000,000  bond  issue  by  the 
Commonwealth  of  Australia  is  an¬ 
nounced  by  the  United  States  Seeu- 
riUes  and  Exchange  Commission. 

The  Commonwealth  is  issuing  tli^ 
20-year  3‘.j  per  cent  bond.s  to  re¬ 
deem  two  issues  of  gold  bonds  held 
in  the  United  States.  The  action 
enables  Australia  to  take  advantage 
of  lower  interest  rates  now  pre¬ 
vailing. 

The  new  bond  i.ssue  is  the  second 
of'^ered  in  the  United  States  by  Aus¬ 
tralia  since  close  of  the  war. 

Offer  Class  "A"  Shares 
Of  Sfanfield's  Limited 


standing  100,000  Class  "B”  no  par 
vaiiie  shares.  Proceeds  of  the  sale 
will  not  be  paid  into  the  treasury  of 
the  company. 

The  "A”  stock  carries  annual  pre¬ 
ferential  dividends  at  the  rate  of  60 
cents.  It  is  .stated  tliat  average  aii- 
iiual  earnings  in  the  pa.'-t  nine  years, 
1937-45  and  the  first  ten  months  of 
1946  would  be  nt  the  rate  of  $2.07 
per  Class  "A"  share,  thus  covering 
dividends  roquirenients  well  over 
three  times. 

ALGO.M.Y  STEEL  REDEMPTIO.V 

The  Algoma  Steel  Corporation, 
Limited,  advises  that  $190,500  in 
principal  amount  of  the  first  mort¬ 
gage  convertible  H'i  ten-year  sink¬ 
ing  fund  bonds  series  A  of  the 
company  have  been  selected  by  lot 
for  redemption  on  December  31. 
1916  at  principal  amount  together 
with  a  premium  of  U;  and  ac¬ 
crued  interest. 

MONTRE.AL  POWER 
REDEMPTION 

Notice  is  given  to  the  liolders 
of  Montreal  Light,  Heat  &  Power, 
Consolidated  3’2'';  first  mortgage 
and  collateral  tru.st  sinking  fund 
bonds.  1973  series  due  January  1, 
1973  that  a  number  of  bonds. 


drawn  by  lot  to  the  amount  of  ^  bids  was  $99.90147  and  the  average 

$604,100  principal  amount  will  be  '  yitld  was  .396. 

redeemed  on  Januarv  1.  1947.  -  - —  — - 


Celanese  Pays  Extra 

50  Cents  A  Share 

Directors  of  Canadian  Celanese 
Limited  declared  during  past  week 
a  regular  dividend  of  .50  cents  per 
.share  on  the  common  stock  and  an 
extra  of  .50  cent.s,  both  payable  De- 
e»  nibcr  31  to  shareholders  of  record 
Dtcember  16.  Phis  brings  the  total 
dividends  paid  in  1916  to  $2.50  com¬ 
pared  with  $2  paid  from  1911  to 
1!:4.5. 

In  December  of  la.st  year  a  divi¬ 
dend  of  25  cents  a  sliare  plus  an 
extra  of  25  cent.s  was  paid. 

At  the  .'■anio  time  the  company 
dei  lared  the  regular  quarterly  di¬ 
vidend  of  43  •■'4  cents  on  the  $1.75 
pieferred  stock  payable  on  the  fore¬ 
going  date. 

TREASURY  BILLS  YIELD  ..396 

Ottawa.  —  The  Bank  of  Canada  ' 
announced  that  tenders  had  been  ac¬ 
cepted  for  tlie  amount  of  $75,000,000 
Dominion  of  Canada  treasury  bills 
due  February  28,  1947.  The  aver- 
I  age  discount  price  of  the  accepted  i 


DOM.  (JI,ASS  DIRECTOR 

Dominion  Glas.s  Company  Limited 
announces  that  st  a  meeting  of  the 
board  of  directors  this  week,  Mer- 
\'yi;  Offer  wa.s  elected  a  director.  Mr. 
Offer  wa.s  formerly  secretary  and 
comptroller  of  ’he  company  until 
lie  retired,  and  :nicceed.s  the  late  T. 
B.  Diindas. 

MORE  BEI.L  SII.ARES 

The  Bell  Telephone  Company  has 
advised  tlie  Exchange  that  they 
have  authorized  their  registrars  to 
legister  certificates  aggregating 
125,232  shares,  full  payment  of 
these  having  been  received.  There 
are  now  1,1)11,860  shares  outstan  1- 
ing 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Valuators 
Estates  Managed 

CALGARY  CANADA 


curities  Corporation  Limited  and  be  no  public  refunding  issue.  At  the 
A.  E.  Ames  and  Company  Limited,  close  of  la.st  year  the  company 
and  including  the  Royal  Bank  and  shewed  current  assets  of  $842,000 
the  Canadian  Bank  of  Commerce,  and  current  liabilities  of  $331,000. 

■ - -  The  20-year  2''4’.s  were  priced  at,  _ _ _ _ 

WINDSOR  HOTEL  REDEMPTION  j  $99.25  to  yield  2.80  per  cent.  j  jiroceeds  of  which  are  to  be  used 

Windsor  Hotel,  Limited,  advises'  .  ^ ^  ov  ,  1  foi"  extension  of  the  city's  hydro- 

that  all  of  the  outstanding  lU'.ri  Offering  of  Uinmpeg  2' 4  pet  electric  system,  waterworks,  and 
first  mortgage  bond.s  will  be  re-  j  cent  non-callable  20-year  debentures  other  public  works.  Prinicipal  and 
deemed  on  January  2  at  105'-;  has  been  made  by  Osier,  Hammond  half-yearly  interest  (April  1  and 
of  face  value  together  with  ac-  1  &  Nanton  at  99.25  and  accrued  in-  October  1)  are  pavable  in  Canadian 
crited  interest  to  the  date  of  re- j  terest  to  yield  2.80  per  cent.  Tlie.se  fon^s.  Bonds  are  dated  October  1, 
demption.  ^  i  are  part  of  a  recent  $3,000,000  i.s.sue,  ^943  ^^d  mature  October  1,  1966.  ’ 


Public  offering  wa.s  made  during 
past  week  by  G.  E.  Leslie  and  Com¬ 
pany  of  30,000  Clas.s  ‘‘A'*  no  par 
value  cumulative  non  -  redeemable 
shares  of  Stanfield's  Limited  at  a 
price  of  $15  per  share  to  yield  4 
per  cent. 

This  offering  forms  part  of  the  , 
60,000  authorized  and  issued  Class 
"A”  shares  out.-tanding  in  addition  , 
to  which  the  company  also  has  out-  | 


We  Supply  Facts 

'  — W  p  do  not  indulge  in  prophecies 

Clients  of  this  firm  expect  from  us  fael.s — ami  facts  only — concerning 
companies  in  wlio.sc  shares  they  arc  intcrcsteil.  Vic  give  them  all 
available  facts  n|>on  which  to  form  their  jinlgmcnt.  Vic  ilon'l  indulge 
in  prophecies — nor  even  conjectures.  Opinions  arc  c\|)resscd  onl>  <m 
request.  On  this  basis  we  solicit  invcsimcnl  hii\  ing  and  trading  accounts. 


/V/ivi/r  If  ires 
to 

Montreal  and 
Acfu  York 


Alliliier,  &  Co. 

Mvnilirrs  Tlir  t'lirunlo  Stin  k'  /.  ic/Kingr 

.3.W  B  \v  sti{i;i;t  toi«»n  ro 

Haniiltoii  Hraiitforil  Itraiiiptoii  XaiicoiMcr 


New  Municipal  Bond  Issues 


TRAVELLERS 


Ji.mperial  Bank  of  Canada  Travellers’ 
Cheques  protect  you  from  the  hazards  and  in¬ 
conveniences  of  carrying  cash  when  travelling 
at  home  or  abroad.  You  sign  the  cheques  upon 
purcha.se  and  then  re-sign  when  you  present 
them  for  payment.  Your  specimen  signature  on 
the  top  of  the  cheque  is  your  iilentification  and 
your  safeguard. 

Only  you  can  countersign  the  cheque 

Imperial  Bank  Travellers’  Cheques  and  Letters 
of  Credit  are  obtainable  at  any  branch  of  Imperial 
Bank  of  Canada. 


IMPERIAL  BANK 

OF  CANADA 

ffTite  Bank  for  You" 


BUCKI.NGIIAM  SCHOOL.S 

For  their  first  financing  on  the 
money  market,  the  Protestant 
School  Trustees  of  the  municipalitv 
of  Town  of  Buckingham,  county  of 
Papineau,  Que.,  have  sold  $160,000 
of  3  per  cent  20-year  serials.  The 
issue  was  awarded  to  Credit  Anglo- 
i  Frangais,  Ltd.,  at  100.11,  net  cost 
I  of  the  money  to  the  School  Trustees 
being  2.983  per  cent.  Bonds  to  be 
j  sold  publicly  is  $120,000  only,  as 
;  maturities  for  $20,000  each  in  1947 
;  and  1948  are  covered  by  a  grant  al- 
I  ready  received  by  the  corporation. 
The  bond.s  are  dated  June  1,  1916 
and  may  be  redeemed  by  anticipa¬ 
tion.  The  loan  was  incurred  for  con¬ 
struction  of  a  High  School  The 
Department  of  Education  has  grant¬ 
ed  to  the  School  Trustees  an  amount 
of  $100,000  for  this  High  School, 
payable  $20,000  yearly  during  five 
years  and  which  is  entirely  earmark¬ 
ed  for  servicing  the  $160,000. 

PRIXUEVILLE  MLLAGE 

The  Village  of  Princeville.  county 
Arthabaska,  Que.,  has  sold  a  $63.- 
500  issue  of  3  per  cent  20-year  serial 
bonds  to  P.  E.  L6tourneau,  Inc.,  of 
Montreal.  I.ssue  wa.s  awarded  for 
99.67,  and  cost  to  the  corporation 
will  be  3.027  jier  cent.  Bond.s  are 
ilated  November  1,  1946  and  may  be 
redeemed'  by  aTfaci|>ation.  The  loan 
wa.s  incurred  for  sewer.s  ($;!5,000) 
and  for  redeeming  temporary  loan.s 
and  various  works  ($28,500). 


I'RICE  VILLAGE 

The  municipality  of  the  Village  of  ' 
Price,  county  of  Matane,  has  been  | 
authorized  by  the  Quebec  Depart-  j 
ment  of  Municipal  Affairs  to  sell 
privately  at  par  a  $17,100  i.s.sue  of  i 
3  per  cent  15-ycar  serial  bonds.  This  , 
financing  is  made  at  a  net  co.'t  of  | 
3  jier  cent  to  the  corpoi'ation.  'Phe  ■ 
new  bond.s  are  dated  February  l, 
1947  and  may  be  redeemed  by  anti¬ 
cipation  The  loan  is  incurred  to  re¬ 
new  a  maiurity  of  $17,100  on  a  $20,- 
600  issue  of  4L.  per  cent.  5-year 
serials  which  in  turn  W'as  a  renewal 
of  an  original  loan  for  $22, .500  at  5 
per  cent.  | 


These  Shares  having  been  sold,  this  advertlsemen)  appears  as  a  matter  of  record  only. 

30,000  Common  Shares 

(No  Par  Value) 

Consolidated  Lithograph  Manufacturing  Company  Limited 


( Incorpornted  under  the  Iamb  of  the  Dominion  of  ConAdal 


CAPITALIZATION 


Common  Stock,  No  Par  Value 


Aufl^orized  issued 

100,000  sl'aros  60.000  shares 


THE  COMPANY 

The  Company  is  me  of  the  oldesf  lithographers  In  Canada.  The  business  having  been  founded  by  Ifs 
predecessors  in  1863.  The  Company  specializes  in  offset  lithography,  printing  and  the  manufacturing  of  folding 
boxes  for  packaging  of  a  variety  of  commodities  ranging  from  food,  confectionery,  pharmaceutical  and  tobacco 
products  to  hardware. 

ASSETS 

According  to  the  Pro  Forma  Balance  Sheet,  dated.  31st  October.  1946,  of  Consolidated  Lithograph  Manu¬ 
facturing  Company  Limited  as  reported  on  by  Messrs.  P.  S.  Ross  A  Sons,  Chartered  Accountants,  the  Company  s 
fixed  assets  were  carried  at  $584,000;  after  deducting  accumulated  reserves  for  depreciation  of  $409,000, 
the  net  value  of  such  assets  was  $175,000.  Net  current  assets  amounted  to  $668,000  including  cash,  invest¬ 
ments  in  Dominion  of  Canada  bonds  and  other  marketable  securities  of  $426,000. 

EARNINGS 

According  to  Earnings  Statements  certified  by  Messrs.  P.  S.  Ross  &  Sons  the  average  annual  net  earnings 
after  taxes  (excluding  the  refundable  portion  of  Excess  Profit  Tax)  for  the  past  ten  years  (I936-I94S)  would 
be  at  the  rate  of  over  $1.40  per  common  share  as  against  a  proposed  annua)  dividend  rate  of  76  cents  per 
share. 


The  sole  of  these  shores  does  not  represent  new  finoncinq  by  the  Cempony.  The  shores 
hove  been  purchased  by  vs  from  o  shoreholder  of  the  Company. 


Price:  $13.50  per  share 


COLLIER,  NORRIS  &  QUINLAN 


LIMITED 


Montreal 


Toronto 


4 


THE  FINANCIAL  TIMES,  DECEMBER  6,  194G 


SEES  NEW  SENSE  OF  DESTINY  IN  CANADA 


Quiet  Confidence  Expressed 
In  The  Future  Of  Dominion  By 
Bunk  Of  Montreal  President 

GEORGE  SPINNEY  QUESTIONS  EFFECTIVENESS 
OF  HIGH  TAXES  AS  ANTI-INFLATION 
AID  IN  PEACETIME 

B  of  M  President  Sees  Individual  and  National  Security 
Enhanced  by  Savings  —  129th  Annual  Meeting 

A  tone  of  confidence  concerning  the  future  of  Canada, 
tinged  with  a  warning  against  over-expansion  of  business  and 
concern  at  the  present  level  of  taxation  featured  the  presidential 
address  of  George  W.  Spinney,  C.M.G.,  at  the  129th  annual 
meeting  of  the  Bank  of  Montreal  Monday,  I 

Reviewing  the  rconomic  and  social - ; — 

aspects  of  domestic  and  interna-  j  Dealing  directly  with  the  position 
tional  events  during  the  past  year.,  '  of  the  B.  of  M..  Mr.  Spinney  said  | 
Mr.  .'^pinnev  looked  also  to  a  future  that  jirofits  for  the  year  aggregated  j 
which  he  viewed  with  guarded  opti-  S  1.187.000,  after  making  an  appro- ! 
niism  He  noted  that  "in  an  age  of  priation  to  Contingent  Reseives,  and  | 


B.  C.  Gardner  Reports  Increase 
100,000  New  Savings  Accounts 
Total  Now  More  Than  1,500,000  RAINS  ARE  NEEDED 

IN  THE  MARITIMES 


erage  includes  provisions  for  wid-  1  U/IT^n f /I  A  UTO 
ows  and  children  of  male  em-  AMrPirANS  {lllyy 
ployees  Group  Plana  for  nfe.  II VII 

sickness  and  accident  insurance  i  Ti  A  /1T1 

afford  protection  to  most  of  our  nAI  |<  |v  n  Ml  I'IIkIIIII 

staff.  Annual  vacations  and  s  ck  1  llLl  II  1  LililVl/ 

leave  with  pay  are  long  establish-  /I IT /\  Bff  V /I  ¥  ¥¥^¥^ 

ed  practices.  All  arrangements  of  Ilub 

this  nature  are  kept  under  con-  Ll  V  V 11  V  111  I V  lill  Lt 
stant  review  and  I  mention  them 

here  to  indicate  the  importance  - 

^^efattach  to  the  well-being  of  the  Kennital  of  WartilllP  Coiltrola 

'  _  Means  New  Problems  for 


GENERAL  MANAGER  TELLS  SHAREHOLDERS 
PERSONAL,  COMMERCIAL,  FARM 
LOANS  GREATER 

Building  Extension  Program  Limited  to  Necessities 
Until  Housing  Needs  Met 


Private  Enterprise 


PROFIT  IS  ESSENTIAL 


Water  Reserves  Are  Danger-  f'<^‘^f"ar  Era.  the 
^  voy  ,  published  i)y 

OUSly  IjOW  as  W’inter  Trust  Company  of  Ne 

pYeeze-Up  *^*^''*^  recent  rem 


New  York.  In  a  leading  articli? 
entitled  "Free  Enterprise  in  tha 
I’o.stwar  Era."  the  "Guaranty  Sur¬ 
vey",  published  by  the  Guaranty 
Trust  Company  of  New  York,  points 
out  that  recent  removals  of  war¬ 
time  controls  orings  to  end  tha 
transition  period,  and  the  American 


GEORGE  VV.  SPINNEY,  f.M.G.  |  Observing  that  the  B  of  M  was*  — 
President  ;  deeply  conscious  of  its  rcsponsibil- 

_ — —  I  ity  to  the  great  number  of  citi- 

We  cannot  as  a  people  become  j  zen.s  in  all  walks  of  life  whose 


nu.sm  HO  noTCU  mar  in  an  age  or  pr  anon  u.  v  on.n  gvnc  ,  c.-,,  y  -  ---  --  — y  -  ,  entrusted  to  the 

flu.x  there  are  -ome  economic  reah-  Providuig  ^or  depreciat  on  ot  |  %'ealth,ei  Gardner  remark- 

ties  and  ha.sic  r  alues  that  do  not,  6.000  for  est.nmt- ,  mone>  for  prod^^^^^  increa.se  in  savings 

and  cannot,  (  liange.  ed  Income  and  E.xce.ss  Profits  taxes.  ;  les.s.  All  vy  can  actompiisn  oy  ims  .  f^e 

.  ,  ,  ^  ,  1  1  Of  the  nrofit  S1  120  000  had  been  >neans  is  to  send  prices,  costs  and  i  fycounis  vvas  a  irinuie  lo  ine 

Of  eomlitions  both  at  home  and  on  a  grim  little  game  of  thriR  and  common  sen.se  of  our 

abroad,  he  felt  that  no  device  o  7  b^'ance  of  Profit  and  leap-frog  along  the  road  to  disaster^  is  a  strong  bulwark 

icrmula  can  produce  wea.th  and  r.^Accounf  anv  peacetime  effort  to  keep  .such  against  the  inflationary  potential 

ucll-being  wilhoui  work,  enterprise  i^o.  s  Accouni.  artificiallv  low  level,  at  of  an  increased  money  supply.  j 

and  the  as.surancc  ot  reward.  No  . . . . i !  lum  .  .  ,,  -  ,  ... 


and  the  as.surancc  of  reward.  No  Discussing  the  tran.sfer  of  .$3,000,-  i  ‘  cm-ther  ‘and  nthervvisp  Gardner  noted  that  the  re-  ' 

mue  dneument  replete  with  clever-  000  to  the  Rest  or  Reserve  f'ond,  i  ‘  ‘  conversion  of  manufacturing  faci- ; 

ly  devised  sections,  subsections  an  1  IMr.  Spinney  noted  that  the  last  ad- ;  ™„npv^in  existence  would  be  lities  from  wartime  to  peacetime 

cxi  options.  can  ensure  fruiUul  co-  dition  to  this  account  had  been  made  ■  infiationarv  danrrer  ose  had  been  progrc.ssing  Very  I 

operation  betwee,!  individuals  or  be-  in  1036.  Since  that  time  there  had  ,  y  .•  o',  satisfactorily  and  had  been  ac- 

tween  nations  lacking  the  confificnce  been  a  heavy  inciease  in  the  bank's;  Discussing  savings,  Mr.  pinncv  companied  by  a  minimum  of  in- 

tli'it  can  grow  oiilv  from  fair  and  liabilities  to  the  public,  so  that  the  exception  to  the  aigunient  v(,l^]ntarv  unemployment.  Evidence 

honorable  dealing."'  Directors  felt  that  the  time  had  I  "that  saying  is  something  of  a  .social  this  ‘tran.sition  was  found,  he 

come  to  strengthen  the  Balance  ;  ^Pn^ce.  He  added  that  he  was  extension  of  credit  to 

nn|)«'  for  liitmiat i<*nal  <  Sheet  by  the  further  addition,  which  old-fa.shioned  enou^^h  to  helifive  borrowers  for  the  expansion  of 

Mr  Sninnev  -la'v  '^rounds  for  hone  brings  the  Reserve  Fund  up  to  $12,-  P’^couiages  in-  p,-o(iuctive  facilities  in  establi.shed 

tlri  ■  the  '  vn  sT.ff  cn.  sui  ere  f'00.000.  j  d>v.dual  responsibility  and  reinforces  ^ 

in.U  tlliu  \s,e  .uiiuuii,  .simtit  1  one  of  man  S  hlgnest  motives  the  “Tho  vnlnmo  r,f  novcnnal  Inairs 

.striving  lor  international  co-opera-  Factors  Affecting  Profits  i  desire  to 'nrovidc  for  the  future  of  u  ""u  peisonal  loans 

lion  and  cnougii  deep  desire  for  .  ’  aesire  lo  proviae  lor  me  luiure  oi  gpo^n  considerable  expansion 

I'cace  that  "'goodwill  niav  take  root  l.>iscussing  gross  profit.s  of  $10,- j  himself  and  his  tamilv.  ;  reflecting  the  increased  availability 

"row  and  fhnuish  "  At  the  same  70!i.000  before  deductions  for  depre- |  "Nor  do  T  think,’’  the  I’residcnt  !  of  civilian  goods  and  the  resump- 

Uiiie  he  felt  that 'Canada's  rc.spnnse  ciation  of  premises  and  for  taxes,  :  continued,  ’'it  is  .saying  too  much  to  !  tion  of  normal  occupations  and, 

to  the  challenge  of  war  han  "iver  ‘'I'"-  t^pinney  said  that  there  were  |  .suggest  th.st  it  will  sap  the  vitality  '  family  living,’’  he  said.  The  in-  ' 

all  C.a'nndians  a'ne-v  sense  of  de.stinv.  t"''’  important  factors  which  had  a  ;  of  the  nation  if  new  generations  are  crease  included  a  “substantial  num- 

.  h- r- o-  f  ti  hearing  on  the  amount.  One  such  nurtured  in  the  idea  that  some  bene-  her  of  loans  to  veterans  to  assist 

1  nave  a  deep  ami  amuu.g  laiui  (-oj^iitjon  was  the  fact  that  in  the  I  volent  government  will  remove  the  j  in  their  plans  for  rehabilitation.’’ 

in  tills  (•ouniry.  ne  .said,  imuiaun  v!f,iiking  vear  under  review  "we  had  i  nece.ssilv  for  prudent  management  I  Indicating,  as  in  previous  vears.- 
is  founded  not  oidy  oil  an  apprecia-  .substantial  revenuc.s  of  an  ;  of  individual  affairs.’’  ;  that  it  was  not  the  policy  of  the. 


■  I  liavc  a  deep  and  abiding  faitli 
in  thi.s  country.  '  ne  .said,  "Tnat  faith 
is  founded  not  only  on  an  apprecia¬ 
tion  ot  Canada's  economic  accom- 
lilishnients  and  potentialities;  it 
re.sts  also  on  ;;onfidcnce  ir  assets 


00(1.000.  j  dividual  responsihiiity  and  reiniorces  | 

Factors  Affecting  Profils  j  one  of  man's  highest  motives  the  j  volume  of  personal  loans 

^  ''  (*fsire  to  provide  for  the  future  of  ,  considerable  expansion 

Discussing  gross  profit.s  of  $10,-  j  himself  and  his  tamily.  |  reflecting  the  increased  availability 


certain  substanUal  revenuc.s  of  an  of  individual  affairs.’’ 


_ _  (Special  Correspondence)  u  ansmon  penoo.  am,  me  American 

'  Saint  Inhn  The  conf,  ,  ,  ,  P^'^Tw  drc  ndw  faced  with  the  proh- 

More  than  100,000  new  savings  accounts  have  been  opened ;  j.pp,‘]  Maiitimcs  /s^'caus'ing  determining  anew  the  reia- 

.with  the  Bank  of  Montreal  in  the  past  year,  B.  C.  Gardner,  much  worry  and.  unless  much  need-  [i7“\^nd  "a*^  mmtimm  *(?f  The  Tee 
general'nianager,  told  the  bank’s  shareholders  at  their  annual  /.p'pp^Lhea^T  rains  the  ,  p,,,tp,pp|7  t  e  fi.e 

meeting,  adding  that  deposits  under  all  headings  reached  a  serious  state  of  affairs.  \  JTiTcoTpaTTTtT TiT  Sfective* 

new  year-end  high  of  $1,736,000,000 — an  increase  of  $1  23,-  these  provinces  jpg.  pf  nrivate  enterprise 

non  ono  i  o  "  that  must  he  reversed  if  its  .^ur- 

000,000  over  the  previous  year.  :  reservoirs.  Some  districts  are  a  bit  vival  is  to  be  .i.ssured  the  article 

Observing  that  the  B  of  M  was*— . -  -  niore  favored.  In  Saint  .lohn.  City  j  points  nut.  One  of  these  is  the 

proper,  the  large  lake  system  has  exercise  of  monopolistic  power  hy 
not  been  greatly  affected,  as  the  .some  sections  of  organized  labor 
supply  was  always^  much  larger  under  governmental  protection.  Aii- 
than  needed,  but  in  West  Saint  .lohn  '  otiier  is  the  enforcement  of  arbitrary 
the  lake  level  wa~  below  normal  ,  minimum-wage  rates.  A  third  is 
while  in  the  Halifax  district  the  ;  tr-c  confiscatory  taxation  of  indivi- 
supply  was  31  inches  below  last-jdual  and  corporate  incomes.  A 
year's  levels.  Moncton  reports  the  fourth  is  the  tendency  toward  the 
water  re.<^rves  are  below  this  time  I  ar'umption  of  governmental  re- 
last  year  and  a  policy  of  rigid  cur-  J  sponsibility  for  the  regulation  .if 
tailment  has  been  put  into  effect,  j  hu.<;inrss  activity,  employment  .and 
i  Water  for  the  C.N.R.  locomotives  '  prices,  mainly  through  fiscal  mani- 
'  i.s  being  secured  at  out  of  town  pulations. 

sites.  A  recent  report  says  the  aver-  Employmenl  and  "Living” 

;  age  consumption  at  Moncton  is  1,- 

'  000,000  gallons  a  day  and  the  re-  These  are  by  no  nieans  the  only 
se"voirs  have  but  2.3.5,000,000  gal-  present-day  tendencies  that  miglit 
ions  on  hand.  ;  mentioned  as  representing 

I  In  manv  sections  wells  have  dried  tlireats  to  free  enterprise,  but  they 
up  and  streams,  if  not  entirely  dry,  ’Y"  dangerous  at 

have  been  reduced  to  trickles:  t'''’  moment.  If  they  are  allowed 

The  New  Brunswick  Electrical  to  continue,  it  is  to  be  feared  that 
Power  Commission  has  issued  a  call  ;  mfiU'‘’t';y  will  be  unable  to  provide 

.  for  curtailment  in  the  use  of  elec-  i 
.....  ,  .  I  stondard  of  living  that  it  could  pro- 

tnc.tv  m  order  th^neer  s  8^  environment  and 

of  industry.  Should  the  wjter  .suppl.v  ;  ^,,3^ 

.situation  not  improve,  definite  ac-  :  jp,  responsibilities  and  re- 

tion  will  be  taken  by  the  Commis-  |  j.,.pp 

Sion  along  that  line.  criticism  is  directed  airain.st 


Employmenl  and  “Living’’ 


ilThi  icnlT  and"’  notcntialitics  it  a^^'mi'iual  nature,  so  that  I  cannot  ;  ivir.  Spinney  .said  he  believed  that  bank  to  encourage  individuals  to 

re.sts  also  on  'onfidence  ir  assets  this  betterment  indicate.s  ;  social  security  measures  incur  unnecessary  debt,  he  pointed  oqq  pompare  with  $202,000,000  at  Delhi,  Ont.:  —  According  to  in-  important  question,  however,  i.s  not 

which  are  of  no  less  value  and  which  ’mpi'ovcd  eariing  position  that  j-.ave  their  place  in  our  way  of  life,  out  that  "our  personal  loan  facili-  October  31,  1915.  This  represents  formation,  approximately  100,000,-  whether  a  particular  poliev  has  a 
are  tlic  peculiar  Icgacv  of  our  ^  I'""',''"  i  ^  nece.ssary  and  u.seful  general  and  diversified  increase  OOO  pounds  of  the  109,000,000  desirable  purpose  but  whether  it  will 

ivioi  per  forefatli.’rs  i  haracter  re-  '  sonal  integrity  that  goes  hand  in  ,  part  of  our  service  to  the  public,  j,.,  advances  to  manufacturers,  mer-  pound  1916  fine-cured  tobacco  crop  accomplish  that  purpose,  and  ac- 

...ourccfulness  ciitorpri.se  and  .sound  A  second  factor  had  to  do  with  ;  hand  with  rounding  out  one’s  wel- :  Hi  our  advertising  we  have  strc.ss-  ppants.  builders,  farmers  and  pri-  pas  been  purchased  bv  the  buying  ctmplish  it  without  entailing  evils 
common  sense  "  appropriations  to  Contingent  Re- |  fare  in  providing  for  the  future,  then  ed  the  lact  that  our  I  ersonal  marv  producers.  i  companies.  ;  that  outweigh  the  benefits. 

^T,•  ^eives,  hc  Said.  Under  the  provi- ;  I  believe  that  oe  will  tend  to  be-  Loan  .services  are  not  inconsistent  his/her  level  of  commercial!  The  Imperial  Leaf  Tobacco  Com-  »  -r  -..u  m.-  . 

,11  nluTT  Income  War  Tax  Act,  i  come  soft’’  and  ll;at  both  incentive  with  a  program  of  saving  for  use-  log,,,  reflects  the  increa.sed  re- '  panv  proce.ssing  plant  here  has  be-  As  To  The  l-iilure 

tran.sfers  to  resorve,  or  Contingent  ;  to  cnterpii.se  and  capacity  for  effort  '  ful  purposes  and  for  coii.servation  quirements  of  customers  in  the  gun  its  winter  operations.  Regarding  the  future  trend,  it 

loirf  nA ,  •  ,  1’  n^' -iccounts,  became  non-deduct.ible  for  would  be  undermined.  of  the  individuals  resources.  transition  from  wartime  to  peace-,  - -  i.s  contended: 

taxation  purposes,  except  for  such!  "it  is  good,"  he  .asserted,  “to  stand  !  "Loans  to  farmers.  including  time  production  and  merchandising,  I  _  ^  b _ 1  "There  .seems  to  be  no  danger  that 


B.  GARDNER 
General  Manager 


long  tnat  line.  criticism  is  directed  again.st 

purposes  underlying  these  poli- 
Imp'l  Tobacco  Starts  the  article  continues.  Improv- 

_  •  />  *•  ’"5’  condition  of  workers  and 

Processing  Operations  smoothing  out  business  fluctuations 

- -  are  commendable  objectives.  The 

i,  Ont.:  —  According  to  in-  important  question,  however,  i.s  not 


ivioi.cer  forefatlicrs  i  haracter.  re- 
.'•ourccfuliipss  enterprise  and  sound 
commoii  sense." 

Mr.  Spinney  saw  a  close  but  not 


outweigh  the  benefits. 

As  To  The  Future 


transition  pcrind  brought  rising 


advancement  under  the  Farm 


iiri.'.iu  hiohoi-  n-i  rpe  ,,,(1  I'lhnr  rl  i  f  i  - -  - - -  I,,,  ijuf  s  ou  II  IfeL  guoil  lOI  Llie  .  ,  .  .  ■  u-  i.  iiiftiiti  ji 

n  t/eAA  m  sTmTT  in  Minister  of  National  Revenue  individual  and  .good  for  the  national  Pavement  Loans  Act  are  in  high-  busine.ss  concerns, 

luultu.s,  and  an  im  lease  in  the  sup-  niav  allow.  The  position  of  the  B  nbre ’’  or  figures,  although  the  continued  ,  ,  . 

ply  of  inoney  ,iri;-uig  out  of  credit  Gontingent  Re-  ■  improvement  in  farm  incomes  has  Demand  for  Servi 

ti.ot  I  enabled  many  farmers  to  reduce  '  ^ 


*'”8  time  production  and  merchandising,  I  _  ,  J 

as  well  as  the  higher  inventories  bCptCHIDCr  rrOQUCTIOn 


ply  of  money  among  out  of  credit  j,,  , 

expansion  that  was  largelv  the  re-  3,.^.  3^ 

suit  01  goveniiiieiit  borrowing.  He  ^ 

noted  also  that  the  boom  of  1919  “.LpfatVoi  s  for 
had  been  followc.l  by  deflation  and  jncAme  excent 
unemployment  n  1920.  as  aT.sub^ct  to 

Canada  Belter  Fquipped  part  of  the  appa 

i  •  vear's  taxable  p 

In  manv  respects  (Canada  is  • _ 

inucli  better  equipped  today  to  com-  prevLus  vears  ” 
hat  such  a  cycle  of  events  than  it  ' 
was  after  the  Fust  Great  War."  lie  ,  Spinney  m 
said.  "Our  economy  is  mucli  more  liuiitation  on  .su 
salisfactorilv  balanced  as  between  determin; 


Demand  for  Services 
I'nprecedenled 


tran.“ters  to  reserve,  or  contingent  ,  to  enierpmse  and  capacity  tor  ettori  im  iHupose.s  cuiu  loi  loii.sen auon  quirements  of  customers  in  the  gun  its  winter  operations.  Regarding  the  future  trend,  it 

accounts,  became  non-deduct.’ble  for  would  be  undermined.  of  the  individuals  resources.  transition  from  wartime  to  peace-,  _ _  i.s  contended: 

taxation  purposes,  except  for  such!  "it  is  good,"  he  .asserted,  “to  stand  !  "Loans  to  farmers.  including  time  production  and  merchandising,  i  _  , _ "There  .seems  to  be  no  danger  that 

provision  for  bad  and  doubtful  debts  on  one’s  own  feet'  good  for  the  7>t’vancement  under  the  Fanii  Im-  3,  3,  the  higher  inventories  September  ProdUCtlOII  !  the  American  people  will  deliberate- 

a.s  the  Minister  of  National  Revenue  individual  and  .good  for  the  national  proyement  Doans  Act.  aie  111  high-  busine.ss  concerns.  Conner  Was  Lower  and  consciously  renounce  their 

limy  allow.  The  po.sition  of  the  B  tib,p,"  er  figurc.s,  although  the  continued  nemaml  for  Services  '  ”  traditional  devotion  to  economic 

of  M  now  is  that  Contingent  Re-: _ uiiprovement  in  farm  incomes  has  D,  maml  for  ^  I  pA^A^on  of  new  coo- ^  feedom  in  the  fore.seeable  future. 

serves  are  at  SUCH  a  level  .as  to  debar  I  enabled  many  farmers  to  reduce  I  I  nprm  (lenti  rt  j  ®“^';.''’‘“.^'^2^  *  u  ‘  ?iTheDoliticalirro'iDsthatonenlvad- 

the  bank  from  making  fuither  an-  fAot  Of  RfUlbind  ^orvirp  their  over-all  indebtedne.s.s.  Advan-  "The  demand  for  banking  ser-  Per  declined  in  September,  amountG  S  ^P. 

propriations  for  contingencic.s  out  of  vOSl  UI  OBIlKing  OCrVICC  ces  to  municipalities  and  school  vices  reached  unprecedented  levels  mg  to  28,846,510  I  sunoort  There  does  however  seem 

income,  except  such  appropriations  p  .  .  1  A.L  n  •  districts  show  an  upward  tendency  during  the  year  under  review."  he  29,917.283  in  August  and  ^,023.084  -  PP^  ■  d’an^er  that  the 

as  are  .subject  to  taxation,  and  "thus ;  Constant  AS  OthOF  iFlCeS  substantially  lower  than  observed  and  expre.ssed  the  opinion  m  September  194o,  *^he  Dominion  Goh  a  verj  ai  da  g  th^ 

part  of  the  apparent  increase  in  this  ,  ‘  the  prewar  figures,  reflecting  to  that  the  facilities  and  .services  Bureau  of  Statistics  reports.  P^oP'e  ma>,  tlir^^^  or 

year's  taxable  profits  is  not  wholly  RjHlll  Of  deferment  of  '  provided  to  .saving  depositors  are  drift  or  be  ’  led  bv  eradual  stac-es 

comparable  witii  the  experience  of  IDOUni  dByS  DanK  UI  municipal  projects-  because  of  unequalled  in  any  other  country.  .  of  this  year  totalled  275,631,620  j^fQ  g  nosition  where  thev  will  have 

pre4us  vears.”  ^  M  *  I  D  ’  J  *  !  shortages  of  labor  and  material.s."  i  Mr.  Gardner  referred  to  the  ;  pound.s,  compared  with  375,608,330  ;  f  a 

Ar,.  V,, ,  1  -f  ooo,.  «v,of  tho  MnntrPSi  PrCSidfint  ^tr.  Gai-dner  sounded  a  note  of  bank's  operations  in  Newfoundland  in  the  similar  period  of  1944.  ■  •  o  no  cnoice  in  tne  matter. 

TinTe  riCMUClll  inventories  and  noted  that  conditions  there  September  output  of  nickel,  at  An  economic  system  can  exist  only 

TT/nT  n  r  n  -  'or  Commercial  concerns.  Stating  had  been  generallv  good  through-  15.960,785  pounds,  showed  a  .slight  as  long  as  it  continues  to  function, 

o  the  deternimation  of  income  for  _  thgt  gjuuiugh  ‘'the  question  of  out  the  pmst  vea‘r.  Turning  then  increase  over  the  August  total  of  -  ‘f  can  ^  function  only  in  a  con- 


rtf  DnnIriM/tf  Cavvtiaa  theiT  ovei’-all  indebtedness.  Advan-  “The  demand  for  banking  ser-  per  declined  in  September,  ^.moimt- j 

vGSt  Ul  OSinkin^  jCrVlCC  res  to  municipalities  and  school  vices  reached  unprecedented  levels  ing  to  28,846,510  pounds  against  |  „  7  Thom  rfno=  hn^-ovor  eoom 

-  .  ,  n  •  (Hstricts  show  an  upward  tendency  during  the  year  under  review,"  he  29,947.283  in  August  and  35,023.084  |  s  -PPort.  There  does  hovvcYr  seem 


part  of  the  apparent  increase  in  this 
year's  taxable  profits  is  not  wholly 
comparable  witii  the  experience  of 


Mr.  Spinney  made  it  clear  that  the 
limitation  on  such  transfers  relates 
to  the  determination  of  income  for 


Mount — Says  Bank  Of 
Montreal  President 


Banking  is  one  of  the  few  e.'-.sen- 
tial  services  for  which  the  cost  to  whether 


produi’tive  techniciue.s.  We  have  a 
larger  and  more  sophisticated  con- 


\Ve  have  a  ’’cctors  of  the  bank  in  setting  up  the  consumer  has  not  increased  in 


elisfactorily  balanced  as  between  f  income  for  „  f  e-sen-  although  "the  question  o'f  out  the  past  vea'r.  Turning  then  increase  over  the  August  total  of  >  ‘I  can  function  only  in  acon- 

uidm-try  and  agriculture.  We  have  a  "r' k  f  ''‘hether  inventories  are  too  high  to  the  United  ‘State.s.  he  oLerved  1.5,437.106  pound.s,  but  did  not  reach  genial  environment.  It  is  vitally 

population  more  highly  skilled  in  ot  modify  the  ciiscret.on  of  the  di- *  .al  "  or  too  low  is  not  .susceptible  of  a  that  the  output  of  durable  manu-  the  Septeniber  1915,  figure  of  16,-  important  therefore,  that  a  people 

.rodu.  tive  technique.s.  We  have  a  ,‘7.  ^  '‘‘aUv  and  conclu.sive  Answer,  a  factored  goods  had  shown  wide  ,506,248  pounds.  Aggregate  for  the , f  "maintaining  their  econo- 

arger  and  more  sophisticated  con-  h"'T  Sninfev  ^  in  con.servative  inventory  policy  is  fluctuations  due  to  the  technical  first  nine  months  of  thi.s  year  was  |  "m>c  freedom  recognize  the  condi- 

unier  market  within  our  own  •  P  o  idcd  that  depot  -  aa'dress  to  the  129th  annual  advisable  under  present  conditions,  problems  of  reconversion,  indus-  137.991,117  pound.s,  compared  with  Lons  on  which  it  depends, 

lordcis.  in  our  export  trade  v-  7"  f  77k 7eu7  of  the  B  k  o  Mo^^  particularly  in  tvpes  of  goods  in  Udal  disputes  and  acute  shortages  198,191,362.'  What  of  Free  Enterprise 

lave  the  advantage  of  broader  diver-  fcspect  to  .such  transfers.  In  line  meeting  of  the  B.mk  of  Montreal  production  can  be  greatlv  of  certain  raw  material.s  and  in- - 

ification  both  as  lo  products  and  "th  >ts  traditional  policy  ot  mam-  "In  fact,  the  trend  has  been  in  the  3^^^^  and  where  chAnge  in  termediate  products,  although  dur-  .  .r-  1  What  are  the  indi-spensable  con- 


whatever  reserve.^  thev  considered  recent  years,  President  George  W. 


.'siiication  both  as  to  products  and  ...  rx  oif  «  *u  i  u  i  i  i  expanded  and  where  chAnge  in  termediate  products,  although  diir- 

countries  of  destination.  |k1  kLu  he  added.  quality  or  design  may  adversely  ing  tlie  late  summer  and  early 

“It  is  true  also  that  business  men  :  ^  af  inHi*  :  that,  although  affect  inventory  values/’  autumn  a  marked  improvement 

and  government  otficials  have  at  the  nr^fit  em-i  leoc  .fate'  ^."■‘’Ls  of  the  bank  have  j  Mr.  Gardner  told  the  meting  that  materialized  in  this  direction, 

their  disposal  a  mass  of  factual  in-  ^  '  been  steadily  mounting,  banking  iiurjng  the  year  the  bank  had  He  spoke  of  the  good  progress 

formation  which  was  not  available  ’  ,4  »  d  <  :  cost.s  to  the  consumer  have  gone  .  opened  20  new  branches  and  sub-  toward  industrial  reconversion  and  ,  ,  .  .  „u  f(.„i  u,, ;  ,  •  -  ,•  t- 

two  or  three  decades  ago.  And  along  Inteiesf  Rates  ‘  generally  downward.  Deposits  have  i  agenc  ies  and  had  clo.sed  four,  the  re.storation  of  a  sati.sfactory  (Pan  department  stores,  abetted  by  i  anti  in  many  directions  the  range 

with  thi.t  factual  data  has  come  an  The  Pre.sident  discussed  interest  nearly  doubled  since  1939,  so  that  Further  plans  for  branch  exten-  level  of  export  trade  for  the  Uni-  'ni’cea-aed  supplies  of  hou.se  9  P"  and  depth  of  governmental  'nte'- 

iiiiposing  array  of  new  theories  as  to  rates  briefly,  noting  that  such  rates  the  cost  of  servicing  all  the  varied  '  sions  were  being  considered.  ted  Kingdom,  although  living  pLance.s,  radios  and  music  i  •  ■  ;  vertion  have  mcrea.sed  graduallv 

the  cause  and  control  of  business  were  assuming  additional  signific-  counter  transactions  of  banking,  as  "The  capacity  of  a  number  of  standards  still  reflect  continuance  nu'»t.s,  jumped  l.i  per  cen  .  1  ^  -  and  steadily  without  offering  any  se- 

cyclc.s.  ance  as  Canada  moved  away  from  well  as  interest  payments  on  de-  our  branches  is  taxed  to  the  of  wartime  austerity.  "A  rough  same  month  last  yeai,  rum.s  threat  to  economic  freedom  m 

'"But  tlie  question  in  inv  mind  is  "'artime  background  of  public  sav-  posits,  has,  in  the  aggregate,  risen  |  limit.”  he  said,  ‘'and  to  relieve  this  estimate,”  he  said,  "indicates  that  |  _ k . 

wliether  over  the  vears  there  has  fTovernment  finance.  He  said  substantially.  .situation  we  have  also  had  to  under-  in  the  course  of  this  year  output  ; 

hecii  a  cc)r)  esi->ondin'>-  "^rowtii  in  the  Liat  the  use  of  devices  to  lower  the  "I  only  want  to  add  in  this  con-  i  take  a  number  of  building  exten-  of  civilian  goods  has  been  increas- 

wisdom  necessai  V  to  ."pply  to  prac-  'fiterest  rate  during  the  period  of  neetion,”'^  he  continued,  "that  w:e  sions  but  the  major  portion  of  ing  three  or  four  times  as  rapid- 

tical  u.-e  the  knowledge  We  have,  ^'’artime  financing  by  the  govern-  have  constantly  endeavoured  to  im-  the.se  enlargements  has  had  to  be  ly  as  in  the  corresponding  months 

and  to  di.stin'''u;.sn  between  tlie  ‘>^olci  "’^s  above  criticism:  hut  that  prove  the  lot  ot  our  emplovees  deferred  due  to  the  shortages  of  of  last  year.”  He  noted  that  the 

and  the  dro.s.s."  -  - - - - - ;  who.se  loyalty  and  faithful  appiica-  j  labor  and  materials.  Bank  of  England  had  been  na- 

.  ^  _  T  I  t'”"  1^"  6\ity  have  been  unwavering  Warnimr  nn  Tiiveiitories  tionalized  with  "no  visible  change 

1  iirehasiiig  lower  \erMis  and  w’hose  interest  and  position  can- !  ^  In  lihc  functioning  of  this  institu- 

Frodiiefion  |  allowed  to  .suffer  bv  com- i  ‘‘Admittedly  this  situation  is  tion.” 


I  "W'hat  are  the  indispensable  con- 
Department’,  General  j  ditions  of  free  enterpri.se  as  it  can 

_  -  I  _  J  and  should  exist  .n  the  United  States 

arore  bales  expand  ,  in  the  postw'ar  era?  Free  enterprise 

-  I  never  meant  complete  noninterven- 

Retail  sales  in  Cana-  |  tion  by  government  in  economic  life, 


[  !  Sales  in  country  general  stores  ,  The  article  concludes  by  summing 
rose  seven  per  cent,  in  the  same  up  the  chief  perils  to  free  enterprise 


and  to  di.stingui.sii  between  tlie  gold 
and  tlie  dross." 

I’lirehasiiig  I’ower  \erMis 
Frodiief  ion 

At  the  jircsent  time,  Mr.  Spinney 
said,  there  i.s  still  prevalent  the  idea 
that  purchasing  power  rather  tlian 
production  is  the  mainspring  of  em¬ 
ployment,  income  and  material  well¬ 
being.  Actuallv,  the  problem  of 
purcha.sing  power  now  is  one  of  ex¬ 


wartime  finani 
ment  was  abov 


during  the  period  of  neetion,”  he  continued,  "that  w:e  sions  but  the  major  portion  of  ing  three  or  four  times  as  rapid-  '  "tv./  7  f  f  r  7  tV. 

icing  by  the  govern-  have  constantly  endeavoured  to  im-  the.se  enlargements  has  had  to  be  ly  as  in  the  corresponding  months  P"  7  c 

ve  criticism:  hut  that  prove  the  lot  ot  our  emplovees  deferred  due  to  the  shortages  of  of  last  year.”  He  noted  that  the  suuments  and  56  per  cent,  ot  ."  cce.  sful  functioning 


Sees  Better  Life 
As  Legitimate  Aim 
Of  Canadian  Labor 


ese  enlargements  has  had  to  be  Iv  as  in  the  corresponding  months  P'^'"  oent.  for  radio  and  music"!  in-  The  outstanding  threats  to  the 
ferred  due  to  the  shortages  of  of  last  vear.”  He  noted  that  the  suuments  and  56  per  cent,  for  ."’ccessful  functioning  of  free  en- 

hor  and  materials.  Bank  of  England  had  been  na-  household  appliances,  the.se  two  terpri.se  in  the  United  States  dur- 

tionalized  with  "no  vi.sible  change  groups  showing  ‘he  largest  gams.  ii.g  the  postwar  era  come  from  two 

Marniiig  on  Inventories  ja  functioning  of  this  institu-  Increased  sales  were  heaviest  in  directions.  One  of  these  is  inter- 

‘‘Adniittedlv  tliis  situation  is  tion.”  f'm  western  provinces,  where  tliey  fcrence  with  the  fluctuations  that 


parison  with  people  in  other  occu-  '  not  satisfactory,  but  until 


Staff  Policies 


VS  i-<egiumaLe  /\im  pations.”  i  supply  of  housing  accommodations,  j  Referring  to  the  excellent  work 

!•  ¥  1  While  anv  over-all  increa.se  jn  '  ^•‘’Peoially  for  war  veterans,  more  '  of  staff  members  of  the  Bank  of  Mont’l  Port  Collections 

Ir  L/anadian  Labor  I  bank  salaries  adds  greatlv  to  operal- i  the  demand,  we  fe"  Montreal  at  home,  in  government  At  Peak  Since  Ma 

I  ing  expen.se.s,  becau.se  of  the  large  '  ^mt  oim  u.se  of  .scarce  materials  agencies  and  in  the  Armed  Forces.  FcaK  Mnce  i»  a 

-  '-Staff  involved,  ’'I  am  sure  the  share- I  ^  Mr.  Gardner  said,  "It  is  our  con-  r-iiKinm^-eveise  enllpetions 

No  one  sectc-r  of  this  complex  holders  will  agree  that  the  personal  j  L’®  !  endeavour  to  en-  ^  Montreal  for  Ni 


inv  over-all  increase  m  *  7“  *  ui 

fies  adds  greatlv  to  operal-  i  "'®®Ls  the  demand,  we  fe"  M 

ses,  because  of  the  large  j  ^^t  oim  u.se  of  scarce  materials  aj 

!  _  ...”  anri  lan/»r*  oi-»/-»iiLI  Dont  a  f  -j 


jiurenasm^  power  now  is  one  or  ex--  vt  cuia  cuniiJiCA  iiuiucm  wm  a^iv-c  tuai.  tuc  ..  XL.  i. 

cess  rallier  than  scarcitv  and  "one  I  called  Canada  can  be  badly  off  i  welfare  of  our  employees  i.s  of  the  |  '  ^  ’  ,  ,  '  .,,1*’"’’®  mm  employees  are  eom- 

01  the  immediate  and  urgent  tasks  I  "'iHiout  all  -ith.-r  elements  feeling  '  greatest  importance  in  the  safe  and  j  ''®  have  planned  \vill  pensated  fully  as  well  as  those  in  ,,,-,,.1,  3,1,]  -vTovemher  1915!  -  -  ~  — _ _ 

confronti^/t  ts  na  i  n  ^lo  put  ^  the  pinch,'’  George  W.  Spinnev  tol3  !  efficient  conduct  the  bank’s  af-  employment  m  the  comparable  po.sitions  in  indu.stry  ,777  7/7,1 

.,naart„a,.„,.a„aam,.,.„„ar.lroaay;|»l  .  r~~rT.~  the  jeat  lo  tl.".  of  »ar-  La.ng  C.l.eelor  Cua.oma  and  KtLElAaBO 


rose  from  10  to  l9  per  cent.  j  take  place  in  free  markets,  which 

-  .  _  aie  the  automatic  regulators  of  a 

Monfl  Port  Collations  !  S-'ih"!' 

At  Peak  Since  May  1944  I  for  profit.s,  which  i.s  the  mainspring 

_ _  !  of  the  sy.stem.  Unless  these  dangers 

Customs-excise  collections  for  the  are  prevented,  no  amount  of  lip  ser- 
Port  of  Montreal  for  November  vice  to  free  enterprise  will  help  to 
were  moderatelv  ahead  of  both  the  preserve  it.” 


in  existence.”  '  the  bank  s  129th  annual  meeting  ly  ,  D  ¥  M  Ci-ff  balance  sheet  items  '  , 

•At  the  same  time,  Mr.  Spinnev  1 WOrK  Ul  D  Ot  lu  MBII  .vear,  Mr.  Gardner  said  t 

felt  that  busine.ss  and  industry  Mr.  Spinney  noted  a  tendency  to '  1  ,  •  m.  of  the  bank  had  inci 

should  consider  expansion  in  the  !  •'^peaL  of  "labor”  as  a  “force”,  a;  |  0|||ipf|  Rv  (iPnPml  MiinRCrPr  ' '’^^^^-**00-090.  to  reach  a 
light  of  potential  conditions  rather  "factor”,  or  a  ’cost  element”,  and!  DOUUVU  l/j  uciici  ai  11101105^1  ,  i_000,000.  "The  bala 

than  in  any  expectation  tliat  demand  1  added,  "I  prefer  to  think  ot  Cana-  '  _  i  continues  to  show  a  hig 

would  continue  to  be.  in  effect,  guar- "iian  labor  as  tiie  same  people  who!  po.sition,”  lie  said.  ‘'Ca 

anteed.  While  tiie  bank  continued  were  so  largely  responsible  for  this  I  .®.‘"®®'"®  appre^atmn  of  loyal  and  ;  balances  due 

to  hold  to  "a  truly  liberal  and  con- '  dominion’s  spectacular  wartime  pro- |  ®Lm‘®nt  services  was  offer  ed  Mon- |  3^^^|  cheques 

structive  credit  policy,"  it  did  not,  !  Jut'tion  records  and  who  made  their  !  ,7.  7  7  banks  aggregate  $291,0 

he  said,  intend  to  encourage  indivi-  '  contribution,  too,  in  the  front  line,  j  "Y  L.  Gardner  general  "lan-  equivalent  to  16.7  per  c- 

1  ”  I  aertir  in  nic  iinniiQl  ci /lii nanU*  ..  .  *  . 


"Sincere  appreciation  of  loyal  and 
efficient  services”  was  offered  Mon¬ 


balance  sheet  items  over  last  time  controls,  the  salaries  of  in-  ®bse  at  a  port.  Total  for  the 
year,  Mr.  Gardner  said  that  as.sets  dividual  members  of  the  staff  are  month  was  $37,632,298  compared 
of  the  bank  had  increased  by  leviewed  and  increased  periodically  $31,601,290  for  the  like  month 

$128,000,000,  to  reach  a  total  of  in  recognition  of  efficient  service  1915,  an  increase  of  $6,031,008, 


NEW  SEPT’R  HIGH 


I  ager,  in  his  annua!  address  to  bank 


notes  of  and  cheques  on  other  have  endeavoured,  as  far  as  gov-  goods  for  the  (."hristmas  trade 
banks  aggregate  $291,000,000  eminent  regulations  have  allowed,  arriving  from  Britain  and  the  Unit- 
equivalent  to  16.7  per  cent  of  all  to  compensate  employees  for  in-  States. 


000  Daiiy  Average  ’46 

Cigarets  released  from  bond  in 


Washing  Machine  Output  | 
Deeiined  For  Septeniber ; 


Oil  an  opunii.sLic  yet  noi  unreaii.siic  iiif.v  uo  iiol  want  anoirier  our  pre-war  complement  Although  Gu  ...  «...  . .  ...  .n  auun-iuo  u,  uiiecL  remunera-  m.-..  vt-a, .  ...unr.  .i.ni.-,  ...i  .uc  eau  of  Statistics.  Total  relea.ses  tor 

-  appraisal  of  iuture  possibilities,  war.  In  all  these  things  they  are  the  number  of  temporary  ^nd  inex-  I  '7.  .,._4  ®o"tribu"  to  variou.s  plan.s  first  eight  months  of  the  Dominion’s  ,  ^  h  e  month  were  1,305,000,000 

is  one  thing:  a  commitment  reckless-  no  different  from  their  fellow  Cana-  perienced  emplovees  is  relatively!  arrangements  for  the  benefit  fiscal  year,  which  began  April  1,  !  cigarets,  an  increase  of  182,000,- 

ly  undertaken  on  Uie  a.s.sumption  dians.  Not  only  are  their  interests  hi„h  are  actn'allv  handlinfr  more  '  ^S'ainst  marketable  .securities  are  of  our  employees.  To  .some  of  t.alalled  approximately  $217  million  ■  qoO  or  16.2  per  cent.  Compared 
that  prices  will  never  decline,  and  -similar,  they  are  inter-dependent.”  transactions  nei-  emnlovee  t7n  in  !  P''^®Lcally  unchanged  from  the  these  the  staff  are  also  contribu-  i  compared  with  $211  million  for  the  -^.jth  August’s  1,362,000,000  there 
that  the  treacherous  benefits  of  a  Although  there  had  been  "dark  pre-war  dav.s'^  Mechanization  and  i  •;7’’r373T7t  ol7  '  [7/'  i^/  57.000.000  cigaret.s. 

seller.s  market  will  be  forever  pre-  pages  of  labor  exploitation"  in  the  simplification  of  routine  have,  of"  o  *9t.s  m  Canada  at  $2 1  <.000,- i  the  oldest  in  Canada  and  its  cov-  and  September  marked  the  sixth 

sent,  is  quite  another  matter.”  record  of  history,  Mr.  Spinney  felt  course,  aided  this  development,  but!  ~  ~  Washing  Machine  Output  consecutive  month  releases  have 

Taxation  Inflationarv  "progre.s.sive  management  to-  the  teamwork  and  cheerful  co- '  fl_,  J.lf  A  IJI  iwr......!  surpas.sed  the  billion  figure. 

•  aay  is  fully  alive  to  the  vital  neces-  operation  of  the  men  and  women  of  1  ^^111111108  OLOOS  1  £tK[011  tO  /\lCl  Dtciintd  For  September  ^  Average  daily  releases  for  the 

Of  present  tax-ation,  Mr.  Spinnev  sity  of  good  labor  relations  founded  our  staff  --  experienced  and  inex- i  ^  -  month  totalled  43.5  million  coni- 

•uggested  that  "tiie  concept  of  high  on  mutual  recognition  of  rights  and  perienced  voung  and  old  '--  have!  1  •  9  T7  •  1  Ottawa:  Production  of  do- !  pared  witii  37.4  million  for  the 

taxation  as  an  anti-inflationarv  lespon.sibilities.”  He  qu'e.stioned,  been  an’  'important  contributing'  ORll  K  V^ll0fl'LS  1^01*^10^11  I  l*^^(^l^^  mestic-lype  washing  machines  in  !  corre.sponding  month  la.st  year,  and 

iiieasuro  in  peacetime  may  be  far  however,  whether  there  was  an  factor”  *-<'%***.«^  a  M,  R  September  wa.s  lower  tlian  in  Au-  was  unchanged  from  August, 

from  valid.”  Ho  .said  that  in  war-  equivalent  recognition  that  high  t„  u:,,  tp  thp  -taff  xi,-  !  t  .  ,  4,  t,  ,  p  exceeded  the  output  |  which  had  31  days,  however.  For 

time  taxation  had  been  an  important  wage  rates  are  not  nece.ssari’v  syno-  pnr  inpr  n  ■  t  1  ^  (  tu  t  "  tu  i  !**’‘“®3live  of  the  Bank  of  Mont-  way  of  direct  branch  representa-  shown  for  .June  and  .July,  accord- j  the  first  nine  months  of  this  year 
weapon  against  inflation,  "but  have  |  nvmous  with  high  purchasing' power,  77  «  *’7,  7VTfv,''^7^  i interest  in  the  develop-  Lon,  and  our  surveys  to  date  con-  ing  to  figures  rclea.sed  by  the  Do- i  relea.ses  totalled  10,61-1,000,000:  an 
we  not  already  more  than  a  little  ‘-Ttis  nf  rniit-<!P  nnitp  nn -sihip  fnr  pf  .''’'®  ®"®  nient  of  foreio-n  trade  were  the  '•'’®  facilities  thus  avail-  minion  Zureau  of  Statistics.  ;  all-time  high  for  the  period,  and 

evidence  that  high  taxation  in  peace-  7  ip  7  7/.?  7  pnTnrp  '  I  |  ahl®  '»®®t  the  requirements  of  our  Septeniber  production  was  re- ;  daily  releases  were  38.9  million 

time  is  likely  to  have  an  entirely  op-  hitihlv  or^nized  use  dl  Intiflll  7  tv,  military  ser- ! -steps  taken  to  en.sure  that  our  custom, ers  transacting  business  corded  at  9,383  units,  compared  '  compared  with  37.6  million  for  the 

posite  effect?”  t1  obtain  77’  71™  77  7  inlere.sted  in  the  for- ,  abroad.”  with  10,138  in  August,  9,127  in  con/sponding  period  la.st  year.  The 

Peacetime  taxation  tends  to  be  in-  mtll7l  L  77 '7  nr7d^^^^^^  the  reception  and  reinstatement  of  j  eign  markets  may  have  at  their  Mr.  Gardner  told  the  meeting  July  and  9,2.59  in  .Tune.  During  nine  nionth.s’  total  wa.s  more  thal 

fiationarv  and  di.sruoth/  in  Hi7-  vi\7  But  the  vet" ans  are  working  out  very  .sati.s- |  command  tlie  nece.s.sary  banking  that  "officers  of  our  Foreign  De-  the  first  nine  months  of  the  cur-  double  the  aggregate  of  5,165,000,- 

♦  1*^  -4.  *  ^1-  *.•  -  Ijiiost  inevitable  re  factonly*  In  audition  to  absorbing  i  services  and  tacilities,  B.  0.  CJard-  pai  tnient  liave  recentlv  <’oinpleted  rent  vear  87  971  units  were  nro-  000  releasetl  in  the  hima 

acter  whenever  It  penalizes  incentive  .suit  of  .such  a  process  is  that  people  former  officers  of  the  bank,  we  ner,  general  manager  of  the  Bank  tours  of  a  large  Action  of ^  h  eed  7  loas  (  /  gJ.  L. 

and  leads  t<i  additional  wage  de-  ultimately  find  that  they  have  pric-  have  engaged  some  110  young  men  j  of  Montreal,  told  the  sharehoid- '  tinental  Europe*!  Mexico  and  Cen-  If  the  Septeliiher  rate  of  -  out-  1ea7^‘  ’  ’  'I 

riiand.s  aimed  at  maintaining  take-  ed  theimselves  out  of  a  j"h;  they  have  from  the  Armed  Services  not  pre-  ers  at  the  annual  meeting.  "It  is  tral  America,  and  similar  surveys  put  i.s  maintained  for  the  balance  ^  Cigar  releases  during  September 

home  pay,  he  sai"  adding  that  in  ,  set  so  high  a  value  on  the:r  services  yiomsly  in  our  employ  and  in  setting  j  our  policy  to  develop  our  foreign  of  other  areas  not  visited  since  of  the  year,  production  in  the  full  totalfed  17,833,000,  ai/increase  ot 

my  opinion  the  ie\  el  of  Uxation  still  that  fewer  and  lewer  consumers  can  Uieu’ initial  .salaries,  the  years  .spent  |  bu.siness  by  expanding  relations  before  the  war  wdll  be  undertaken  year  of  1916  will  exceed  that  422,000  over  the  preceding  month 

in  existence  m  Canada  today  conies  .  af"rd  to  buy  .ne  resultant  prod-  in  the  forces  have  been  credited  as  with  banks  already  established  in  as  circumstances  and  conditions  sliown  for  1939  w’hen  101,000  unit.s  and  up  1  461  000  from  tlie  Septem- 

well  within  this  category.”  i  uct  .  .  .  banking  service.”  |  foreign  countries,  rather  tlian  by  <  permit.”  i  were  made.  ber  1945  figure.  ^®Pl®n‘- 


riiand.s  aimed  at  mdintaimng  take-  ed  theimselves  out  of  a  job,  they  have  from  the  Armed  Services  not  pre-  ers  at  the  annual  meeting.  "It  is  tral  America,  and  similar  surveys  put  i.s  maintained  for  the 

home  pay,  he  said,  adding  that  in  ,  set  so  high  a  value  on  the:r  services  viously  in  our  employ  and  in  setting  j  our  policy  to  develop  our  foreign  of  other  areas  not  visited  since  of  the  vear,  production  in 

my  opinion  the  level  of  taxation  still  :  that  fewer  and  1  ewer  consumers  can  their  initial  .salaries,  the  years  .spent  i  bu.siness  by  expanding  relations  before  the  war  wdll  be  undertaken  vear  of  1916  will  excee 


*  were  made. 


'  ber,  3945,  figure- 
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Among  individual  items  on  bal- 

nnrc  sheet,  cash  is  shown  up  at 
S  180,603  from  ,8303,774  and  govern¬ 
ment  bond  holdings  off  at  $2,467,847 
from  $2,5.38.682  (market  value  $2,- 
52i),355  as  against  $2,598,517).  Re¬ 
ceivables  are  down  at  $931, .560  from 
.81,577,266  and  inventories  down  at 
$1,288,634  from  ,$1,827,066  Payables 
are  down  at  $373,141  from  $554,976: 
accrued  wages  etc.  down  $100,000 
at  $459,259:  while  tax  reserve  is 
down  at  only  $16,2.55  from  $800,037. 

It  is  pointed  out  in  report  that 
the  program  of  plant  improvements 
re-'erred  to  last  year  has  advanced 
but  that,  owing  to  the  difficulty  of 
obtaining  materials  and  equipment, 
general  progress  and  completion  of 
th.'  individual  items  has  continued 
to  be  slow. 


Consumers  Glass  Co. 

Sales  at  Peak  Level 


BRIEF  MESSAGES  ON  THE  SUBJECT  OF  WILLS 


Sa'es  of  Consumers  Glass  Com- 
jiany  products  are  at  record  levels 
and  ensure  capacity  operations  of- 
the  company's  plants  for  some 
months  to  come,  E.  ,1,  P.running, 
C.B.E.,  president  and  general  man¬ 
ager  told  shareholder.';  at  the  annual 
meeting  held  in  Montreal  during 
past  week.  Supplies  of  soda  ash 
are  still  limited,  he  said,  but  the 
company  hopes  to  receive  adequate 
supplies  at  the  turn  of  the  year. 

The  plants,  which  were  forced  to 
close  (lown  at  the  beginning  of 
August  due  to  lack  of  .soda  ash,  re¬ 
opened  in  mid-November  and  most 
en.ployees  returned  to  work. 

Due  to  lack  -if  materials  the  com¬ 
pany's  rehabilitation  program  has 
been  retarded  by  lack  of  inatciials, 
strikes  and  other  factors,  but  pro¬ 
gress  is  being  made  and  it  is  hoped 
to  have  the  program  well  on  the 
wav  to  completion  by  the  middle  of 
1947. 

Mr.  Brunning  paid  tribute  to  the 
late  Arthur  Lyman,  who  had  been 
a  director  of  the  company  since  its 
beginning  in  1919.  George  Milne, 
company  secretary  -  treasurer,  was 
elected  to  the  board  to  fill  the 
vacancy  created  by  .Mr.  Lyman's 
death.  Other  directors  were  re¬ 
elected  and  reports  were  adopted. 


Net  Reported  Equal  to  .55.27  a 
.  Share  on  C  o  ni  iti  o  ii  as 
Against  $.3.40  Year  Before 


Net  on  Common  Equal  to  $6.17 
a  Share  as  Against  .$2.86 
Year  Before 


Compares  With  $1.44  a  Share 
on  Basis  of  New  Stock 
Ye"?  Before 


Marked  improvement  in  net  earn¬ 
ings  of  Marcus  Loew's  Theatre.s 
l.td.,  as  compared  with  previous 
year  is  shown  in  annual  report  for 
fiscal  period  ended  August  28th, 
1946. 

Net  profit  after  all  charges  and 
including  refundable  portion  of  ex¬ 
cess  profits  tax  amounted  to  $92.- 
093,  equal  after  preferred  dividends 
to  $6.17  a  share  on  the  common, 
which  compares  with  $67,216.  or 
$2.86  a  common  share  in  the  preced¬ 
ing  year. 

Operating  profit  of  $301,574  com¬ 
pares  with  $270,790  the  year  be¬ 
fore.  After  dividends  of  $45,773  on 
the  preferred  stock  and  $30,000  on 
the  common  shares,  earned  .surplus 

а. !  of  August  28,  1916,  stood  at  $926,- 

б. 37.  A  year  ago  the  account  was 
shown  at  $910,317. 

The  company's  cash  position 
strengthened  during  the  year,  with 
working  capital  as  of  August  28, 
1916,  of  $808,219  comparing  with 
$728,149  at  the  end  of  the  previous 
fiscal  year.  Current  assets  were 
shown  at  $933,694  and  current  lia¬ 
bilities  at  $125,445. 

The  annual  meeting  of  sharehold¬ 
ers  will  be  held  here  on  December 


Toronto:  —  Annual  report  of 
Toronto  Elevators,  Ltd.,  for  fiscal 
year  ended  July  31,  116  shows 

consolidated  net  earnings  of  $325,- 
137,  equal,  after  dividend  on  the 
5 LG  preferred  stock  (retired  in 
March)  to  $5.27  a  share  on  com¬ 
mon.  Thi.s  compared  with  $178,- 
205  or  $3.40  a  share  for  the  pre¬ 
vious  year. 

With  funds  on  hand  and  provid¬ 
ed  from  issue  of  bonds,  the  com- 
pan.v  had  available  $2,119,276 
which  was  applied  in  part  to  re¬ 
demption  of  the  preferred, 

$1,275,000:  redemption  of  Sarnia 
loans,  $173,496:  repa.vment  of  term 
note  $200,000:  and  expenditure  on 
fixed  assets  of  $106,898. 

Working  capital  increased  by 
$162,577.  Current  assets  assets 
amount  to  $4,196,813.  which  in¬ 
cludes  cash  $233,580:  Victory 
bonds.  $51,125:  receivables,  $l,997i- 
046  and  inventories,  $1,859,670. 
Current  liabilities  total  $2,709,805, 
of  which  $1,-536, 494  is  notes  pa.vable, 
and  reserve  for  income  and  excess 
profits  taxes,  $377,007. 

A  by-law  providing  for  sub¬ 
division  of  the  common  shares, 
four  for  one,  pa.ssed  by  the  direc¬ 
tors  is  being  submitted  to 
shareholders  at  annual  and  special 
meetings  being  held  this  week. 
A  plan  to  offer  all  employees  with 
five  or  mora  years'  service  the 
privilege  of  purchasing  shares  at 
a  favorable  price  will  also  be  sub¬ 
mitted. 


BUSINESS  VOLUME  OFF 


In  face  of  a  contraction  in  volume 
of  business  from  previous  year's 
levels,  net  earnings  of  Dominion 
Glas.s  Co.  Ltd.,  !or  fiscal  year  end¬ 
ed  September  30th,  1916,  showed  a 
satisfactory  gain,  annual  report  of 
company  shotvs,  bein.g  equal  to  $2.21 
a  share  on  outstanding  common 
stock  as  compared  with  $1.44  a 
share  for  fiscal  \-ear  to  September 
30tb,  1915. 

Report  points  out  that  decrease 
i.’i  business  v-olume  was  attributable 
to  a  strike  in  plant  of  a  manufac¬ 
turer  from  which  basic  raw  mate¬ 
rials  are  obtainable.  Failure  of  this 
suppl.v  caused  almost  complete  ces- 
.«r.tion  of  manufacturing  operations 
during  the  final  quarter  of  the  year 
uncier  review. 

l-Iet  earnings  available  for  divi¬ 
dends  on  both  classes  of  stock,  after 
all  charges  and  appropriations,  are 
sla-wn  in  report  at  ,$652,393,  up  over 
$16,'^, >500  from  figure  for  preceding 
year.  It  is  pointed  out  that  im- 
prt.ved  net  earnings  are  chiefly  due 
to  tower  tax  provision  on  decreased 
opi  rating  profits  as  well  as  to  some 
relief  from  high  rate  of  war  taxa- 
ti(  n. 

During  past  year  common  stock 
was  split  on  5  for  1  basis  and  earn¬ 
ings  of  $2.21  a  .''hare  on  that  issue 
noted  above,  as  compared  with  $1.4  4 
a  share  for  .year  previous  are  calcu¬ 
lated  on  new  sub-divided  shares.  On 
old  $100  par  value  common  stock, 
per  share  earnin.gs  would  have  been 
$11.06  a  share  and  $7.22  a  share  re- 
siiectively.  Profit  and  loss  figures 
for  pa.'=t  2  years  compare  as  follows: 

l!l((i  1  !((.■. 


U.K.  Knifting  Company  To 
Esfablish  Quebec  Plant 


Wolsey,  Limited,  of  l.eiccster, 
England,  will  open  a  plant  in  Que¬ 
bec  Cit.v  next  July  to  manufacture 
wool  hosiery  and  sweaters,  A.  L. 
Miller,  managing  director  of  the 
firm,  and  Richard  Carter,  senior 
director,  revealed  in  New  York.  The 
officials  said  that  the  compan.v  will 
start  after  January  1  to  train  labor 
for  the  new  Canadian  mill,  which 
’vill  contain  about  33,000  square  feet 
of  space.  The  staff  at  the  time  the 
plant  will  open,  they  said,  will  num¬ 
ber  about  100.  Later,  it  will  be  in¬ 
creased  to  350,  then  to  500. 

The  two  Wolsey  executives,  who 
have  been  in  the  U.S.  for  some  time 
making  a  survey  of  the  country’s 
knitwear  market,  declared  that  (Re¬ 
spite  labor  shortages  they  believed 
British  hosiery  exports  sooi?  would 
reach  the  prewar  level.  Labor,  they 
emphasized,  is  the  chief  obstacle  to 
higher  production. 

The  number  of  Wolsey  employees, 
said  Mr.  Miller,  dropped  from  a  pre¬ 
war  total  of  6,400  to  the  present 
level  of  little  over  3,000. 


Chemical  Plant  Bought 
By  N.  American  Cyanamid 


Toronto:  —  North  .American 
Cyanamid,  Ltd.,  Toronto,  announces 
that  it  has  concluded  an  agreement 
with  the  government  to  acquire  the 
war-built  plant  known  as  Welland 
Cbemical  Works,  located  on  the 
Welland  River  between  Montrose 
and  Port  Robinson,  in  the  town¬ 
ships  of  Thorold  and  Stamford. 

The  plant  now  luoduces  am¬ 
monium  nitrate  fertilizer  and  other 
chemical  products,  and  will  con¬ 
tinue  under  the  management  that 
has  had  charge  of  its  operations 
for  the  Canadian  Government. 


Canadian  Subsidiary 

American  Heat  Corp, 


Boston  --  Formation  of  a  Cana¬ 
dian  subsidiar.v  to  manufacture  and 
distribute  a  new  t.vpe  of  indust¬ 
rial  oil  burner  in  Canada  is  ,->0- 
nounced  by  the  .American  Heat 
Corp.  of  Lowell.  Mass.  The  com¬ 
pany  recently  completed  develop¬ 
ment  of  the  new  burner  and  is 
now  manufacturing  in  this  country. 

The  Canadian  subsidiary,  Amer¬ 
ican  Heat  Corp.  of  Canada,  Ltd., 
with  head  office  in  Montreal,  will 
he  under  the  presidency  of  Leon¬ 
ard  L.  Knott,  Boston,  public  re¬ 
lations  counsel  and  president  of 
Editorial  Associates.  Ltd,  Manufac¬ 
ture  in  Canada  is  scheduled  to 
commence  early  in  1947. 


The  Fitianci.il  Times  renclies  n 
class  of  people  wlio  arc  interested 
in  and  ^able  to  bii.v  investment 
securities. 


Allied  Bakeries  Gains 
£377,390  on  Year's  Net 

London.  In  spite  of  all  stringen- 
<  ies  and  difficulties.  Allied  Bakeries, 
M'.  Garfield  Weston,  president, 
reports  a  new-;  record  turnover  in 
pa.st  fiscal  year  both  as  regards  flour 
.SLc.'kage  and  sales  values.  Net  profit 
at  4377,390  increased  by  4165,000: 
the  dividend  on  the  ordinary  shares 
is  raised  to  20  per  cent  for  the  year, 
against  15  per  cent,  and  the  general 
rc.serve  stands  at  .€375,000,  as  com- 
par(  d  with  £225,000  last  year.  Con¬ 
solidated  statement  shows  total  re¬ 
st!  ves  and  undistributed  profits  at 
,21.115,000,  an  increase  of  £250,000 
for  the  year. 


EXECUTORS  AND  TRUSTEES 

511  PLACE  D’AEMES,  MONTREAL 


Britain  Plans  Reorganization  | 
Of  Cotton  Textile  Industry  | 
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Working  Capital  Steady 
Balanee  sheet  shows  net  working 
capital  off  only  slightl.v  from  that 
at  end  of  preceding  year  at  the  still 
impressive  figure  of  $4,221,364.  Cur¬ 
rent  assets  declined  by  about  $1.1 
million  to  $5,168,644  and  current 
liabilities  by  $1,065,000  at  $947,280; 
ratio  of  current  assets  to  current 
liabilities  was  up  at  5.5  to  1  from 
3.1  to  1  on  previous  balance  sheet. 
Net  working  capital  figures  for  past 
2  years  are  compared  herewith: 


London.  —  A  comprehensive  5- 
year  plan  for  I'eorganization  of 
Britain’s  cotton  textile  industry, 
under  which  the  government  would 
meet  25  per  cent,  of  the  cost  of  new 
and  modern  equipment,  was  placed 
before  all  elements  of  the  industry 
this  week  by  Sir  Stafford  Cripps, 
President  of  the  Board  of  Trade. 

The  governmental  proffer  of  fin¬ 
ancial  help  in  purchasing  equip¬ 
ment,  Sir  Stafford  said,  was  con¬ 
sidered  only  for  the  cotton  goods 
indu.^try  “bei'aiise  of  the  very  spe¬ 
cial  difficulties"  it  faces. 


Speaking  in  Manchester,  centre 
of  the  nation's  cotton  textile  indus¬ 
try.  Sir  Stafford  said  that  “the  gov¬ 
ernment  will  bei  prepared  to  make 
a  grant  of  25  per  cent,  towards  the 
cost  of  mechanical  re-equipment 
(but  not  of  buildings)  provided  the 
1  .’-equipment  is  carried  out  within 
a  fixed  period  and  in  agreed  stages.” 

All  orders  for  such  machinery,  he 
said,  would  have  to  he  placed  with¬ 
in  two  years  of  the  scheme  coming 
into  operation.  He  suggested  that 
the  plan  could  'oe  achieved  within 
five  years  provided  producers  and 
employers  in  the  industry  agree  to 
the  program. 

In  reorganization  of  the  industry 
under  the  plan,  he  said,  the  gov- 
e-nment  will  seek  to  induce  small 
plants  to  combine  into  more  econ¬ 
omic  units  and  also  to  get  them  to 
agree  to  two  -  shift  operation  of 
newly  equipped  mills. 

‘‘This  scheme  will  apply  only  to 
groups  of  mills  containing  not  less 
than,  say  half  a  m.illion  spindle.';,” 
he  continued,  “whether  there  are 
existing  groups  of  that  size  or  new 
gioups  formed  for  the  purpose.” 

The  program  he  added  is  not  a 
Compulsory  one  and  no  attempt  will 
be  made  by  the  government  to  dic¬ 
tate  the  choice  of  machinery. 

Among  Americans  familiar  with 
the  United  States  tariff  law  some 
question  arose  toda.v  as  to  whether 
or  not  the  British  program  for  help¬ 
ing  finance  mill  equipment  did  not 
constitute  an  indirect  subsidy  and 
thereby  make  fini.shed  cotton  goods 
exported  to  the  United  States  from 
such  mills  subject  to  countervailing 
duties. 


Earnings  Gain  Shown 

By  Imperial  Varnish 


Begin  Negotiations 

On  Dosco  Wage  Pact 


i'.urcase  at  $711,056,  and  earned 
s'.uphis  was  ¥574,333  against  $542,- 
468.  The  com]iany  reports  working 
capital,  after  deducting  iireferencc 
.'hares  at  call  price,  and  is  equiva¬ 
lent  to  S7..S2  per  common  shaie  and 
total  assets,  not  including  reserves, 
are  equivalent  to  $8.40. 

President  T.  F.  Moneypenny  re¬ 
ports  th,at  opei’ations  and  improve¬ 
ments  continue  on  a  satisfactory 
b.'si.s.  The  company  pays  annual 
d  vidends  of  $1.50  on  the  preferred 
c’i'i  60  cents  per  common  share  and 
recently  declared  an  c.xtra  of  15 
cent.s  on  the  common. 


Toronto.  -  -  Annual  report  of  Im¬ 
perial  Varnish  &-  Color  Companv, 
Limited,  for  the  fiscal  ,vear  ended 
August  31,  1946,  shows  a  healthy 
increase  in  operating  profit  at  $181,- 
413  as  compared  with  $135,333. 
After  depreci.stion  of  $33,640  and  in¬ 
come  and  excess  profits  taxes  of 
$72,000  as  compared  with  $38,000, 
net  profit  is  shown  at  $75,803  equal 
to  $1.11  a  share  on  common  as  com¬ 
pared  with  $66,017.  or  93  cents  a 
share  in  the  preceding  year. 

Working  capital  showed  a  slight 


■S.vdney,  N.S.  —  C’.  H.  Millard, 
national  director  of  the  Unitefl 
Steel  Workers,  C.C.L.,  and  officials 
cf  the  Dominion  Steel  &  Coal  Corp. 
have  started  on  a  new  wage  agree¬ 
ment. 

Mr.  Millard  following  the  fiist 
n.eetings,  .said  the  new  contract 
would  be  m.)delled  after  that  reach¬ 
ed  at  the  Hamilton  and  Sault  Ste. 
Marie  steel  iilants.  He  is  continuing 
his  talks  with  the  management. 


SE AG  R  AM  S  A  \  T.5I  E  N  T 

Lt.  Col.  James  Malcolm  McAvitv, 
D  S.O.,  M.B.E..  who  returned  to 

Canada  early  this  year,  after  more 
than  five  years  in  the  Canadian 
A\my,  has  been  appointed  sales 
manager  for  Canada  for  the  House 
of  Seagram,  it  is  announced  by 
Samuel  Bronfman,  president  of  Dis¬ 
tillers  Corp.,  Seagrams.  Ltd. 


To  MERCHANTS 


Th*  following  war  surplus  items  are  available 
ASK  YOUR  DEALER 


JAMES  MALCOLM  McAVITV 
National  Sales  Manager 
Seagrams 


Service  Tunics  (Used) 

Three  different  types  available  —  Air  Force  Serge,  Army 
Walking-out  (or  Dress)  and  Standard  Air  Force  and  Army 
Summer  Drill. 

All  have  been  dyed  Navy  Blue  or  Dark  Brown.  Service 
insignia  have  been  removed  and  Service  buttons  replaced 
wiih  plain  ones. 

They  are  finished  in  standard  jacket  length  with  single  vent 
in  ikirt,  standard  sleeves,  V  neck  with  collar  and  lapels,  4 
outer  pockets  with  flaps  and  two  hooks  at  waist  for  securing 
a  belt.  (Belts  are  not  included.) 


Aircraft  Electrical  Equipment 

Low  voltage  D.C.  electrical  equipment,  of  the  type  common¬ 
ly  used  in  aircraft  consisting  of  various  types  of  switches, 
lamps  and  bulbs,  juction  boxes,  circuit  breakers  ior  12  or  24 
volt  electrical  systems. 


Radio  Equipment  of  interest  to  Hams 
Type  C2  Frequency  Indicator 

General 

The  Frequency  Indicator  type  C2  is  a  direct  reading  hetro- 
dyne  type  of  frequency  measuring  instrument,  the  accuracy  of 
which  is  based  on  a  built-in  secondary  frequency  standard 
(calibrator  lOOO  Kc.  crystal). 

Vretjiieucy  Raiij^e 

The  fundamental  frequency  range  over  which  the  instrument 
is  direct  reading  is  5  to  10  M/c's  divided  into  5  ranges  as 
follow  s : — 

Range  5  5  to  6  Megac)cles 


Lt.-Col.  Jame.s  Malcolm  McAvit.y, 
D.S.O.  and  M.B.E  ,  who  returned  io 
Canada  early  this  year  after  more 
than  five  years  in  the  Canadian 
A;  my,  has  been  appointed  General 
S&les  Manager  for  Canada  for  The 
House  of  Seagram.  The  announce¬ 
ment  of  Mr.  McAvity’s  appointment 
was  made  by  Mr.  Samuel  Bronfman, 
President  of  Distillers  Corporation- 
Scagrams  Limited. 

Mr.  McAvity  goe.s  to  Seagram's 
ftom  Consumers  Glass  Company 
Limited,  an  organization  which  he 
joined  14  years  ago  and  of  which  he 
was  Assistant  to  the  Sales  Manager 
after  his  war  service. 

In  January,  1946,  he  came  back 
to  Canada  as  Officer  Commanding 
Lord  Strathcona's  Horse,  Royal 
Canadians,  with  the  rank  of  Lieu¬ 
tenant-Colonel.  He  had  gone  over¬ 
seas  in  Septemoer  1940  with  tlie 
original  group  of  the  Canadian  Ar- 
ntcured  Corps  under  Maj.-Gen.  F. 
F.  Worthington.  C.B.,  M.C.,  M.M. 

Returning  to  Canada  after  service 
in  England  with  the  British  F'irst 
Ainioured  Division,  he  went  back 
overseas  with  the  Halifax  Rifles, 
and  after  transferring  to  Lord 
Strathcona's  Horse,  saw  service  in 
Italy  and  Holland  from  1943  to  1945. 

Born  in  Montreal,  the  son  of  the 
late  Allan  G.  Mc.Avity  and  Mrs.  Mc¬ 
Avity  of  Saint  John,  N.B.,  he  was 
educated  at  Ridley  College,  St.  Cath¬ 
arines,  and  at  Royal  Military  Col¬ 
lege  from  which  he  graduated  in 
1931. 


Sherwin-W/luams  Paints 

iCmm  ^  tAc  DOUBLE  check 


by  the  use  of  harmoits  the  overall  frequency  range  may  be 
extended,  depending  on  the  strength  of  the  signal  being 
measured ; 

Battery  Requirements: 
High  tension  90  volts  at  10 
Millianiperes 


machines  to  meet  any  requirement. 
Thus,  the  Sherwin-Williams  Paints  you 
purchase  for  your  plant  are  double' 
checked  for  your  protection.  Enquiries, 
for  special  formulations  invited.. 

The  SHERWiM-WlLUAMS  Co. 

»f  CoMda.  Limited 
HtadOffice  noumeu. 


Our  Laboratories  are  constantly  work¬ 
ing  to  maintain  the  high  standard  of 
Sherwin-Williams  Paints  which  ensures 
the  finest  finish  and  maximum  beauty. 
All  raw  materials  are  tested  carefully 
before  they  are  used  for  making  paint; 
when  each  batch  of  paint  is  made,  it  is 
similarly  tested  in  special  weathering 


Tubes  Used 

5  —  lA  volt  Filament  Type 
2  — iNsGF 
1  — IH5(,T 

1  — )D8(iT  Low  tension  1.4  volts  at  350 

1  _ KiCXiT  Millianiperes 

Dimensions  and  lUeipht  , 

Type  2C  Frequency  Indicator  complete  with  transit  case  and 
shock  absorber  mount  —  20  lbs.  14  o/s. 

Outside  dimensions — 15'/i”  x  121/2"  *  lO’/s”- 


Articles  such  as  these  are  directed  to  the  public 
through  regular  retail  outlets. 


W'atch  For  Further  Announcements 


THE  FINANCIAL  TIMES,  DECEMBER  6,  1946. 


Wht  IFtltltOTffll  CtOttlS  A 

^  dailies,  in  commenting  on  the  American  coal  strike 

ESTABLISHED  1SI2  guying  that  his  soul  is  griped  by  criticism  of 

Pul>li!<heJ  Every  Eriday  at  282  Notre  Dame  St.  Wot.  .Montreal,  Lewis  and  his  miners,  declares:  “It  is  my  opinion 


The  Bank  of  Montreal’s  G.-M.  I  25  YEARS  AGO 


ESTABLISHED  1912 


I'niin  tile  Kill' 


i>r  i  inancilil  l  it: 


Hy  OSWALD  ROBERT  ROWLEY 


by  The  Montreal  Financial  Times  Publisli 
Limited.  Authorized  as  Second  Class  .Mai 
Department,  Ottawa. 


him?  Company,  the  mine  operators  could  give  the  miners  their  HOW  CAN  one  paint  a  man  who  of  Trade;  Chairman  of  the  execu- '  In  1922,  he  married  Jean 

™,  1„  hour,  without  .  cut  in  ..l.ry  nnd  .till  m.k.  tvlU  not  «lt  P^u'e ?  :  tlv.  “'“"..'"S'''"  "J,  S26,»;r,,,69‘in  woe,. 


a  handsome  profit”. 


R.  KMMET  COX 
J.  W.  TVSO.N 


A.  R.  W.  YOlXG 


M?n"^e®r  I^LS  «•'«  59,000,000  in  taxes  The  plant 

®  has  served  as  Chairman  of  Newfoundland,  who  was  a  member  ,  h...^  a  maximum  capacity  of  .5.5,000 


.  .  publisher  The  signer  belongs  to  the  Jones  clan,  which  does  gjgt  May  1884,  at  Bristol,  he^^.has^  ^%rServfce.s?of''Jliri94l  of  th"  Upper  House  in  Newfound-  I  car's  per  'annum.  " 

Editor  and  Manager  provide  a  very  definite  identification.  And  as  for  ^gland,  a  city  ^  ‘"f  Federated  Charities:  Civilian  Pro-  land.  Mrs.  Gardner  does  not  de-  - 

e.uiior  ami  .  la  ag  vvhat  authority  he  has  for  expressing  such  an  opinion  I^ndon.  He  >s  the  youngest  committee  of  Westmount;  pend  on  the  reflected  glory  of  her  Interest  and  dividends  to  the 

News  Editor  ^g  gffg„  support  whatever.  We  seriously  doubt  c,,.  executive  committee  of  the  !  husband,  for  she  has  attractive  '  amount  of  approximately  $20,000,- 

- whether  even  Mr  lewis  would  E-o  SO  far  as  to  Dut  M^reteL  i  wnii=f  ra’rdner  Canadian  Chamber  of  Commerce;  talents  of  her  own.  as  well  as  000  is  now  falling  due  in  Canada. 

whether  even  Mr.  Lewis  would  go  so  far  as  to  put  Moreland  (Willis)  Gardner.  ^  Vice-President,  exceptional  charm  of  appearance  Between  November  1st  and  Decern- 

»»  MOnr*  ;♦  Im  ♦V.,^  4'Vknf  4-ViA  «vsivsA  /%r\AT*a  t  rt  r  Q  r»Qn  ra  Ita  4.u^  rlt«ar»i_:  _  -  ..  _  ....  _ »ii-  .... 

here  in  the  vicinity 
vas  paid  out. 


tions,  $5.00  a  year;  $3.00  for  six  months.  hourly  wage  scale  without  increasing  the  cost  of  coal,  .showed  such  aptitude  for  mathe-  constructive  banker.'  "  scholastic  work  at  the  Naval  Announcement  i.s  made  that  Guy 

AnVFTtTimvr  Rate  Cards  On  anolication  at  al!  our  then  the  present  government-set  prices  are  higher  matical  calculations  that  hi  .s  early  days  Mr.  Gardner’s  School,  Halifax;  went  to  England,  ; 

offices  ‘or  from  any  responsible  Advertising  ihan  they  should  be  -and  that  charge  has  not  entered  [h?\’acS''''c^rkship  in  Stu^^^^^  Siket  “3"  th"^  ar'r^golf  and  andXas^%ostcd’^\o ^  planning  to  capitalize  his 

Agency.  into  the  present  cont'-"versy.  In  the  increase  of  the  Banking  Company.  That  institution  salmon  fishihg.  Iii  Vancouver  he  Submarine  "Unswerving”  which  i  activities  in  transpor- 

CABLE  ADDRESS;  “Fiutinies";  W.U.  Code.  wages  of  the  U.S.  coal  miners  from  a  weekly  average  operated  100  branches,  but  was  not  02^  the  Rowing  Club  Rugbv  operated  in  the  Mediterranean.  '  jY.  organization 

HE4D  OFFICE  Montreal  LAncasler  2136*.— All  of  $14.17  in  1933  to  $62.37  in  August,  1946,  it  has  I  ^  big  bank.  Young  Gardner  was  occasion  he  captain-  Later  he  volunteered  for  the  ;  Guy  Tombs 

11^"^  ^  ..  .-a  not  consulted,  did  as  he  was  told,  _  hankpr^’  f*rirket  cloven  went  Jaoanesc  War,  and  w'as  posted  to  I 

Departments.  been  accepted  that,  the  price  of  coal  rose  relatively  L^as  examined,  accepted,  and  began  fourth  to  the  wicket,  blocked  H.  M.  Submarine  "Upright*'.  On  i  Gross  earnings  of  the  Canadian 

rORONTO:  Edward  C.  Erll,  Ontario  Represontatlve.  the  wage  factor  is  an  all-important  one  in  bringing  |  at  the  Axbridge  branch,  with  its  .straight  one.s.  slashed  the  demobilization  he  returned  to  Can- !  Pficific  Railway  for  the  month  of 

Business  and  Editorial  offices:  24  King  Street,  the  coal  to  the  pitmouth.  il  I  sub-branch  at  Cheddar  (the  town  ^.j-ooked  ones,  ran  up  a  score  of  51  ada  and  is  now  attending  McGill  October  amounted  to  .$22,089,624, 

West.  Telephone:  EL.  7204.  ,  ■  ,  _  _ _ i  name  to  the  fam-  and  got  an  ovation  on  University.  ■  increase  over  September's  gros.s 

X  T  t'v-/-  nr  D!  i,  c' oi  o  r,  4  '  Editors  welcome  intelligent  expiessions  of  op  nion  j  Cheddar  Cheesei,  and  later  returning  to  the  pavilion.  In  1925,  Mr.  Gardner,  affectionately  ,  of  $2,594,863.  Ratio  of  operating 

LONDON,  LNG.:  9o  Bishopsgate,  L.L.  .,  Dav.es  iz  py  their  readers  but  we  doubt  whether  they  .should  |  .served  at  the  Bath  and  Bri.stol  jjnks  of  the  Royal  Mont- i  known  to  some  old  friends  as  [  expcn.ses  to  gro.ss  earnings  is  slight- 

Co.,  Representatives.  accept  statements  which  may  be  written,  and  even  i  branches,  covering  in  all  a  period  j.ggj  club,  he  made  in  one,  "B.C.”  possesses  an  open,  frank,  ,  ly  below  70  per  cent. 

• - - -  sip-ned  hut  which  would  not  pet  nassine'  attention  i  received  a  thor-  the  .sixth  hole  of  the  north  course,  engaging  countenance,  and  a  sin-  ;  _ 

„  .  ,41  1 _ _ ....kii..  In  .  ^  '  ....  ?  P  ‘  S  ough  grounding  in  banking  which  \yhich  cost  him  plentv  on  his  re-  gularlv  attractive  personalitj’.  He  ‘  nne-afi,,.,-  *  .u  c. 


Devoted  to  the  interests  of  tlie  investing  public  In  in  a  beer-parlor  debate 
ilie  belief  that  the  confidence  of  capital  is  essential  lo 
the  stability  of  finance,  the  prosperity  of  industry  and 

the  development  of  our  resources.  I  The  Threat  of 


ough  grounding  in  banking  wnicn  ^yhich  cost  him  plenty  on  his  re-  gularly  attractive  personalitj’.  He'  Oneratinp  r.rr,fitc  iho  oha,. 
since  has  been  so  large  a  factor  Club  house.  As  to  sal-  gets  on  with  everybody,  is  noted  i  fv,^of  n-,  i  ^ 

in  his  success.  During  those  early  fishing  the  writer  knows  he  is  for  a  sen.se  of  fairness,  and  for  ;  V 

years  he  not  only  gave  close  ap-  keen  fisherman.  qualities  of  mind  which  inspire  a  if’  ‘  ®  $2,}5,021,  down 


years  he  not  onlj’  gave  cio.se  ap-  g  keen  fisherman.  qualities  of  mind  which  inspire  ’  ei  oai  no  uowii 

The  Threat  of  Multi-Party  Politics  |  plication  to  his^dutles.  but  pa.ssed  ipg  career  Mr.  Gard-  high  degree  of  loyalty  and  respect.  1  \vi,iT.i,  previous 

.  •  u  ■,  »•  Junior  and  .-senior  examinaDons  intenselv  interested  His  career  has  been  characterized  aono'qiq  in  loio"  ’r  y^’***] 

THERE  are  indications,  in  the  political  situation  j  of  the  Banker’s  Institute  of  Eng-  jg  tj,c  training  of  the  young  men  i  by  fine  abilities,  tempered  by  pru-  ;  gf  Total  assets  .stood 

MONTREAL,  FRIDAY,  DECEMBER  6,  1946  jin  France  today’,  that  that  unfortunate  country  may  j  land.  ^  i„  the  Bank.  He,  himself,  was  one  |  dent  restraint  and  caution.  Ne  ,  ?lo.- 

.  be  starting  up  again  W’here  it  left  off  before  the  occu-  _  _  ^  ^  of  fPe  first  to  pass  the  senior  !  has  persuasive  power,  strong  force  |  "  ’  '  '  J _ 

— -  : _ ..  _  _ _ , _  ..  r  »  ,  Tl’*'  Bank  of  British  Nortn  examination  conducted  years  ago  :  of  character,  unblemished  honour,! 

TU«  Piinzlamontalc  Dft  Nof  Chanae  Pation.  The  parliamentary  elections  of  last  w’cek  America  were  seeking  clerks  for  .py  the  Manitoba  Chartered  Ac- ;  great  financial  ability  and  business  '  Call  loans  of  the  chartered  bank.s 

ine  runaamenrais  I'VWI  gg^y  ^jyg  major  parties  showing  greater  or  lesser  their  branches.  Mr,  Gardner  was  ,  countants  Society’.  He  advocates  j  capacity,  and  stands  high  in  bank- :  arc^the  lowest  since  1919.  For  the 

ADDED  to  the  hard  fact  that  the  loss  of  5,000,000  i  strength  at  the  polls — Communist,  Mouvement  Re-  approached,  and  as  a  clerk  came  ^  study  and  application. 


man-working  days  (as  of  the  year  ending  September)  !  publicain  Populaire,  Socialists,  Radical  Socialists,  and  gg^y^e^Pg  'begarf  t^^dini))*^Duriy^ 
Bs  tlie  result  of  strikes,  represents  production  which  Republican  Party  of  Liberty  -  and  a  number  of  minor  the  next  four  vears  he  was  sue”  I 
cannot  be  recovered,  is  the  economic  surety  emphasized  parties  with  small  representation  in  the  electoral  cessively  Manager  at  Trail,  Ross- 
by  George  W.  Spinney,  president  of  the  Bank  of  college.  j  l^nd.  Assistant  Alanag^er  at^  Van- 

Montreal.  in  addressing  the  annual  meeting  of  share-  Already,  in  voting  for  the  temporary  presidency  of  j  Montreal.  In  all  those  ^positions 

holders,  that  "we  cannot  as  a  people  become  wealthier  ^pg  national  Assembly  and  for  the  interim  premier,  |  be  exhibited  splendid  abilities, 

simply  by  obtaining  more  money  for  producing  the  tpg  pre-w’ar  system  of  inter-party  "deals”  began  i 

same  or  le.ss";  he  continued;  “All  we  can  accomplish  ^ear  iUs  ugly  head,  and,  with  all  signs  pointing  to  '  eminentl^ .so'' in''MV'Gardner’.s 
by’  the  latter  means  is  to  send  price,  costs  and  in-  f,o  one  party’  having  anything  approaching  an  over-  ;  case,  for  his  shyne.ss  often  left 

comes  on  a  grim  little  game  of  leap-frog  along  the  gp  majority,  the  threat  of  government  by  barter,  i  bim  in  the  background,  when  his 

road  to  disaster  .  |  which  plaj'ed  such  a  significant  role  in  the  Frenc’n  |  [pg*^^fronT°**'^^  ba\e  taken  him  to 

Developing  further  the  theme  of  tlie  part  played  ;  debacle  of  1940,  seems  to  be  very  real.  Failing  a  I  Assistant  Inspector  Mr.  i 

by  individuals  in  maintaining  prosperity  and  economic  j  departure  from  the  old  multi-party  politics  in  the  |  Gardner  had  onl^-  begpn  to  get  his 
stability  throughout  the  whole  community,  Mr.  Spin- |  country’,  it  is  reasonable  to  assume  that  it  will  only  '  bearings  when  in  August  1914 


EDITORIAL  FORUM 


studv  and  application.  ing  anil  commercial  circles.  past  few  months  they  were  in  the 

’ _ _ _ I  vicinity  of  $107,000,000,  and  at  the 

end  of  September  amounted  to  $106,- 

EDITORIAL  FORUM 

a  decrease  of  $1,367,084.  At  the 

— — — - j  er.'I  of  January’,  1920,  they  stood  at 

Less  Practice  '  to  be  paid  for  use  of  this  port,  j  the  highest  record  they’  have  ever 

,,,  ,  ...  1  unless  there  are  broad  highwavs  '  reached,  viz.:  $1.32,015,331. 

We  re  not  disposed  to  be  too  hard  ,,  ,  •  i 

on  lh„,n  LlborLln  who  nro  eivins  ?n  ' - — 

p,,nty  clumsy  explanations  for  the.r.J,-  vlcinit'v'Ilf^the  docks  are  Im-  O/^O  A  FI 

defeats  m  the  by-election.s.  After  ^  Vancouver  cannot  fill  SCRAP  BOOK 

all,  when  it  comes  to  explaining  de-  ,ggg  UWWrS, 

feats  they  haven  t  had  as  nmch  ,  ^^gpi^g^g  i 

Piactice  as  we  have.-  Ottaw’a  Joui-ig^g  involved  in  .settlement  of  the,  - - ! - - - ^ - 

‘  main  issues  and  their  solution  re-  '  Eggs  in  Plastic 

__  ^  _  .  quires  the  efforts  and  vi.sion  of  erwo  .loznns  pp-o-*  _  in  ni,=f.n 


Less  Practice .  ’ 

We're  not  disposed  to  be  too  hard 
on  those  Liberals  who  are  giving 


piactice  as  we  have.-  Ottaw'a  Jour¬ 
nal. 


SCRAP  BOOK 


Eggs  in  Plastic 


quires  me  eiiorts  anu  vision  or  iiru»nno  orro-z. 

^  .  j  .  - J - J -  ...  —  ,  ijiiv. a  i»u\-4  o''~  .  -  _  _  T>  I  ^  UT  *  1  1  v\ o  tiozcns  —  iH  plastic 

stability  throughout  the  whole  community,  Mr.  Spin- 1  country’,  it  is  reasonable  to  assume  that  it  will  only '  bearings  when  in  August  1914,  iVeea  More  People  our  ablest  citizens.  J  he  provincial  ,  jg,.]^pjg  ^  have  been  delivered  to 

ney  had  a  word  to  say  for  saving  and  thrift.  Pointing  I  be  a  matter  of  time  before  the  other  cancer  in  the  !  declared.  He  obtained  j  "piip  Herald  has  often  said  that  or<Fan*i7aHnn<!°*^*arp  Castle  for  the  King  and 

out  that  there  are  theorists  who  will  argue  that  sav- j  body  politic  in  pre-w’ar  France -the  venal  press -once  I  ^fg';ion  Is^'^Li^iSn"  in  "7h^  ^'ur?mbolndT°^^^^^^^^  ‘concerned  and  they  : 

ing  is  something  of  a  social  menace,  he  admitted  to  j  more  develops.  In  such  an  event,  the  prospects  for  "Canadian  Highlanders  of  Canada  ”,  handful  of  12, .500.000  people  while  something  about  ^  America  in  an  air  liner  by  22-year¬ 
being  old-fashioned  enough  to  believe  that  the  urge  a  rejuvenated  France  will  be  drab  indeed.  'Winnipeg,  and  went  with  the  gg  niany  other  parts  of  the  W’orld  j  *  ancou\er  rovince.  !  consttince  Liddicoat,' wiio 

to  save  encourages  individual  responsibility,  reinforc-  There  is  a  lesson  for  Canada  in  the  threat  to  the  f fighting  for  elbow  room  for  .v  c<  i-i  o  !  "'on  a  free  trip  to  Britain  given  by 

i  cm  hierhoef  fho  Occimo  txx  rxrx,  ^  ^  iBsson  lOF  Canada  in  the  threat  to  the  ,  promoted  to  Captain  m  July  1916.  jheir  great  masses.  We  must  de-  Why  the  Scramble?  I  an  American  plastic  firm, 

mg  one  of  mans  highest  motives  the  dc.sire  to  pro-  political  rehabilitation  of  France.  Nurtured  bv  pro- |  severely  wounded  in  September  velop  our  undeveloped  wealth  if  Mi.ss  Liddicoat  said:  “I  was  in- 

vide  for  the  future  of  him.self  and  his  family;  and—  vincialism,  which  has  been  digging  its  roots  deeper  that  year,  and  again  in  August  ^^e  are  to  become  a  great  nation.  Time  being  wh^at  it  is,  and  ,  giructed  to  send  the  eggs  on  to  the 

Nor  do  I  think  it  is  saying  too  much  to  suggest  and  deeoer  into  the  nolitical  life  of  this  roiintrv  Hnr  i  t®t7.  Soon  after  he  was  awarded  —Lethbridge  Herald  ®  Plan  of  the  approxiniate  Kmg  and  Queen  ?,t  Balmoral  as  .soon 

that  it  will  sap  the  vitalitj^f  the  nation  if  new  I  7  1  T  ^  .  i  Military  Cross  for  conspicuous  j  -  measure  of  seventy  years  what  is  g,  j 

generations  are  nurtured  in  the  idea  that  some  i decade,  multi-party  politics  have  been  :  bravery  in  leading  an  attack  on  Mobincx  nnntc  nf  TTt?  '  vvhich  foices  some  peo-  fve.sh  for  nine  months.  Thev're  un- 


vide  for  tlie  future  of  himself  and  his  family;  and 
Nor  do  I  think  it  is  saying  too  much  to  suggest 
that  it  will  sap  the  vitality  of  the  nation  if  new 


and  deeper  into  the  political  life  of  this  country  dur-  |  Military  Cross  for  conspicuous 


1917.  Soon  after  he  was  awarded 


generations  are  nurtured  in  the  idea  that  some  i  decade,  multi-party  politics  have  been  j  bravery  in  leading  an  attack  on  Makinp-  Gnatt;  nf  TT'? 

t V, c  on i ♦ '  E'ainins'.  Tathpr  than  In.sinsx  in  ctrpntrth  flnrino-  thp  cnemv  trenches  in  front  of  Avion.  wo 


benevolent  government  will  remove  the  necessity  .  gaining,  rather  than  losing,  in 
for  prudent  management  of  individual  affairs.  I  |  war  years  and  since.  Except 
accept  the  principle  that  certain  social  security  |  where  Liberal  governments  hold 
measures  have  their  place  in  our  way  of  life,  but  I  u  ^ 

if  they’  are  to  supplant  the  personal  integrity  that  ""  '®  ®  Progressive  Co 

goes  hand  in  hand  with  rounding  out  one’s  wel-  tration.  neither  of  the  two  old-line  parties  holds 

fare  in  providing  for  the  future,  then  I  believe  power  in  the  provincial  field  today.  Administration 

we  will  tend  to  become  soft,  and  that  both  the  jn  Quebec  is  Union  Nationale,  in  Saskatchewan,  C.C.F. 
incentive  to  enterprise  and  the  capacity  for  ,  .  » .u  o  ■  ,  j-x  .  .x  , 

effort  will  in  the  course  of  a  generation  or  two  |  Alberta.  Social  Credit;  while  Manitoba  and 

become  scriouslv  undermined.”  i  British  Columbia  have  coalition  governments. 


gaining,  rather  than  losing,  in  strength  during  the  I  enemy  trenches  in  front  of  Avion.  MaKing  U  atS  U,  pie  to  pre.ss  on  the  second.s  at  breakable,  and  all  voii  have  to  do  i.s 

war  vpar<!  and  .jinre  Fvppnt  fnr  thp  XTaritinxpc  i  In  October  1918,  he  again  rejoined  The  most  tolerant  Canadian,  not-  the  rush  hours  of  a  city  s  traf-  ,  ff  piagfie  coverin<x  -  __ 
war  years  and  since.  Except  foi  the  Maritimes,  k  Battalion,  as  second  in  com-  ing  what  a  goat  this  country  has  fic?  Why  is  one  .second  betw’cen  Lomlon  Dailv  Mail 

where  Liberal  governments  hold  sw'ay,  and  Ontario,  |  mand  and  with  the  rank  of  Major,  been  made  of  by  Soviet  espionage,  five  p.m.  and  six  p.m.  of  any  •  J _ _ 

where  there  is  a  Progressive  Conservatrice  adminis-  The  records  of  the  War  Office  in-  might  well  ponder  this:  That  w'hile  greater  importance  than  the  same  tit 


dicate  that  he  was  an  efficient,  in-  tiic  "Red  Bogey”  may  not  be  at  the  measure  of  human  time  at  any 

telligent,  energetic  officer,  liked  root  of  the  troubles  W’e  are  having  other  hour  of  the  day? 

and  respected  by  all  ranks.  now’,  it  is  not  likely  that  its  fleshly  — Victoria  Colonist 

>f.  k-  >{■  counterpart  is  w'eeping  any’  tear.s  - 

In  October  1918.  there  was  a  about  them.  What  has  it  got  to  lose  Trouble  Is’ 


A  One-Man  Show 


become  scriouslv  undermined.”  British  Columbia  have  coalition  governments.  I  Bo.yal  The  Bank  of  Mont-  by  oim  los.ses?  And  w^^ 

-  I  real  wedded  the  Bank  of  British  gain  by  oui  gams.  —  Hamilton  ope,.- 

In  concluding  his  address,  Mr.  Spinney  referred  to  The  situation,  at  the  moment,  in  the  federal  field  ]  North  America.  On  demobilization  tator. 

the  present-day  tendency  to  hold  in  light  regard  old  is  not  quite  so  confused,  but  there  is  a  danger  that  |  Mr.  Gardner  found  himself  one  of  - 

traditions  and  standards— "when  new  and  untried  it  may  become  so.  The  great  majority  of  the  seats  at  | thousands  on  the  staff  of  Coal  Strike  Team-Work 


—Victoria  Colonist'  the  1944  presidential  clec- 

___l^^oria  colonist  ^j^g  (.g^pgig,,,  Governor  Dewey  was 

I  .'•ehedulcd  to  make  a  radio  speech 
‘The  Trouble  Is’  ,  originating  in  a  sm.sll  mid-western 

o,..x  1x1  The  network  w’ith  W’hich  the 

YilCrC  3  FG  tJiOSG  W  jIO  vVO^llcl  ntpifiT-xM  omp.  i  ,3  t. 

knock  Ottaw’a’s  climate  and  ad- j 

vocate  a  change  in  the  location '  telegram  to  the  station 

of  the  Canadian  capital.  While;  ..cg;_ 


iiauitiui.:,  «i.u  scaiiuxuup-  wiic.i  new  aiiu  uiitiicu  iiip.v  ucuuii.e  so.  x  ,.e  g. eat  majority  oi  tne  scais  at  j  ^  cudiouiKC  xe<im-vvuiK  Ottawa  has  its  drawback.s,  tho.se  ' 

methods  of  government  business,  finance  and  inter-  Ottawa  are  divided  between  the  two  old  parties,  but  cember  ‘192®,  he  was  Appointed  As-  The  threatened  strike  in  the  Ma-  who  chose  it  as  the  Capita)  had  la'hoad  statimrvoiTr  -enei^^^^^ 
national  economic  and  political  organizations  have  the  C.C.F.  is  well  represented  and  there  is  a  fairly  .sistant  -Manager  of  its  branch  at  rilime  coal  mines  is  a  reaction  from  o.’ie  worth-while  thought  in  mind,  g”'g,,_  jgggg"  ^  ppp„,.a,p 

an  irresistible  appeal”.  And  he  expressed  the  con-  solid  block  of  Social  Credit  members  from  Alberta  St.  John's,  Newfoundland,  .succeed-  of  events  beyond  the  its  location  on  the  border  of  the  news  director,  .<ipeci.T! 

.  ,  , ,  X  X ,  ,  ...  ,  !  .X,  -  -  -xir.La,  mnnnp-pmpnt  pip-bt  vpars  bolder.  The  strike  vote  was  taken  two  biggest  province.”,  and  W’lth  !  x...,„x„  ^  . _ .  icw.  ■ 

viction,  held  by  others  who  likewise  have  had  broad  with  one  from  Quebec.  More  sparsely  represented  are  Jgfer  hJ  had  chaljc  of  four^out-  >»  advance  of  wage-negotiations,  so  the  predominant  racial  groups  of  announcer  and 

experience  in  the  field  of  practical  finance  and  Bloc  Populaire  and  Labor  Progres.sive,  with  a  con-  side  branches  in  the  Colony,  got  that  the  miner  dclegate.s  can  go  into  tiie  country  making  up  its  popii- ;  .station  owner  wired  back- 

business,  that  economic  realities  and  basic  values  siderable  representation  of  Independent  Liberals—  a  diversified  training,  gained  good  the  conference  with  the  tactical  ad-  lat’on.  Trouble  is  official  (Jttawa  •‘Dof,');  worrv.  I'll  be  there  ''—Wall 

do  not  change:  that  devices  and  formulae  cannot  largelv  from  Quebec.  experience  in  Government  finances,  vantage  of  holding  power  to  repro-  is  too  close  to  what  Ont^io  and  gt-get  Journal. 

^  ^  g„d  in  extensive  exchange  opera-  d'’ce  in  eastern  Canada  the  condi-  Quebec  are  thinking  and  lacks 

produce  wealth  without  work,  enterprise  and  the  in  gn  address  delivered  in  Quebec  City  during  the  tions  '  tiim.”  which  now  nrevail  in  the  Unit-  awareness  of  the  re.st  of  the  coun-  '  ^  . 

assurance  of  rew-ard.  pgst  prime  Minister  King  issued  a  solemn  In  1930  he  became  Manager  at  eu  -States.  Edmonton  Bulletin.  t'-y/-except  for  the  'ism  propa-  Oliver  Mowat,  Prize-Fighter 

-  I  warning  against  the  trend  tow’ards  multi-partv  politics  S^mt  John,  N.B.  Promotions  fol-  —  -  hrbipp 'HeVald*^  Parliament.- Leth-  In  those  good  old  days  w’hen  poli- 

„  „  X  „  *  1.  ,  ' XU  X  ...  lowed  rapidly,  for  in  the  next  de-  Something  Needed  budge  Herald.  was  somethine  of  a  eame  there 

Whaf  to  Do  About  Controls?  *  he  o  n  ry^  here  is  no  reason  to  believe  that  his  cade,  he  was  Superintendent  of  jg  Germany-,  under  Hitler,  Mr.  '  were  some  picttnesqiie  figures  w-ho, 

Tn  rnvTROT  nr  Mnt  tn  rnntrni  havincr  hor.4x,YTP  I  anything  other  than  concern  Foreign  Branches  Montreal;  Sec-  L.w’is  would  have  been  shot,  or  .sent  Losing  Our  Brains  ,  vvliile  they  may  not  alw'ays  have  had 

■’  I  for  the  national  weal;  this  in  view-  of  the  fact  that,  in  Agent,  and  two  years  later,  g  concentration  camp;  in  Russia,  y-  i  fv,  c  i  scats  on  the  platforms  at  the  politi- 

about  the  most  controversial  issue  of  the  day  in  i  g  straight  party  fight,  there  would  be  good  grounds  York:  and  in  gg^g,.  stg,jg_  ^g  pg  ^pjp.  ,  cal  rallies,  were  often  more  import- 

business  and  financial  as  well  as  political  circles,  helievinp-  that  an  atant  rata  h-  h  •  ii  I®35,  Assistant  General  Manager,  p^^  to  Siberia.  Lewis,  however,  is  ”u  ‘  f  >,  ‘  f  t'  i  factors  in  obtaining  \t>tes  than 

much  interest  attaches  to  the  observations  on  this '  an  electorate  which  is  generally  |  Montreal,  in  charge  of  Quebec  Ig  America.  'i^®  government  to  levels  „,gg^ 

much  interest  attacnes  to  the  obser%ations  on  Inis  ,  jg^  tient  with  a  government  that  has  maintained,  in  M  a  r  i  t  i  m  e  and  Newfoundland  clearlv  some  ^ther  nlan  one  well  ®'osely  approximating  tho.se  pWs  of  the  papers 

knotty  ,„o,tion  by  H.  D.  Burns,  prosident  of  th.  |  Br.ncb...  .lto;r;J\Sitarl5f.  t&quo,  "til  ■  ^  fke,.  «S/Te  f  o  r  r  e  d  to 

Bank  of  Nova  Scotia.  In  hla  addrea,  to  the  annual  i  in  no  uncertain  manner.  i  o;L'lM^uST  indh-idSimv  '''  SSet  of  he  prablem  Greate^ 

meeting  of  the  bank’s  shareholders.  Broadly  speak- I  „  ^  marked  indi  iclua  tv  pj.Qpie  jjj^g  Lewis  —  this  if  we  are  relied  on  by  the  Icac  ars  more  than 

ing.  Mr.  Burns  favors  the  restoration  of  free  en-  Ih®  I'nal  analysis,  must  be  the  j  h!.^  1°  ®>’®'^®"^:  . ‘proved  facUitieli  fo/ .scientific  train^ ‘^‘’®  I*!® 

terprise  with  a  minimum  of  governmental  regulation,  |  minor  parties  If  no  support  ^g^  judgment  led  in  TbT  questLi^^is'\vhTf'^is*\he°^^^^^^  attractive  conditions  :  "g® 

but  he  .sees  a  danger  of  too  precipitate  action  in  at- j  "f.  the  polls,  any  political  party  will  j  December  1912,  to  his  apointment  Jl’pg?  ‘ottawa  JouJnal.  ‘  ^  work  generally  are  equally  es.sen-  rio  Liberals,  \vas  Peter  Rvan,  one 

taining  this  desirable  state  of  affairs.  I natural  death.  With  the  examples  of  France.  ;  as  General  Manager.  - '  lu  trv  hrsTSnonsibilitra  ^^®  henchmen  of 

,  ^  .  I  at  the  one  extreme,  and  Great  Britain,  at  the  other,  i  ^  \fflnnniivpr’c!  Dp«?tinv  dustry  has  a  responsibility  ^so  m  ^  Oliver  Mowat,  tlie  leader  of  the 

Pointing  out  that  Canada  has  been  fortunate  in  I  p-nirtangg  tha  Panarfian  oioatexTato  ixv..o  Mr.  Gardner,  wherever  he  re-  Vancouver  S  uesiiny  ;  th-j  matter.  As  Dr.  C.  J.  Mackenzie,  liberal  party  in  Ontario  Manv 

comparison  with  most  other  countries.  Mr.  Burns  -ime  in  turn’inl  far!  aaa  t  Th^  f  busine.ssmen  of  Vancouver  president  of  the  National  Re.search  ^  ,,ggigg  gP  ^g 

takes  the  view  that  the  recent  rise  in  prices  in  the  u  7  ®  community  life.  During  are  alert,  vigorou.s  enterprising  Council,  noted  in  the  recent  annual  '  ogg^^.gggg  g^reet.  in  Toronto,  w-hich 

lanes  me  iiew  mat  me  recent  rise  in  prices  in  me  which,  should  they  gain  further  in  strength,  could  the  ten  years  at  St.  John’.s,  New-  and  progre.s.sive  but  their  efforts  report  of  his  organization,  industry  i  ,,g  g^  a.ssemblv  point 

United  States  raises  a  serious  economic  question  for  jo  incalculable  and  lasting  harm  to  the  future  of  the  foundland  he  was  a  director  of  tiie  at  cxpan.sion  are  limited  by  the  and  capital  must  do  their  part  to  ,g,.gggi  Qggg^^ 
this  country;  wholesale  prices  in  the  U.S.,  which  at  nnmininn  Bishop  Feild  College:  the  Y.M.C.  city  s  physical  disabilities.  Unless  prevent  thi.s  very  .serious  wastage  i  ^  .ggfj  parade  every  Twelfth  of  July, 

the  time  of  final  victory  were  31G  over  the  pre-war  '^P®  Haly  Golf  and  Coun-  there  are  equalized  freight  rates  through  migration  of  Canada  .s  .  ^as  on  th?  opposite  side,  but 

average  are  now  .some  67  per  cent  above  that  - - ‘P®  ®°  that  a  premium  does  not  have  trained  per.sonnel.  Ottawa  Citizen.  ^ad  many  warm  friends  who  wore 

xTT-x,.  XU  .  - —  -  .  .._■■■  ..  - -  -  Orange  regalia  on  that  day  and 

average.  5Vith  the  American  price  lev-el  showing  a  Cuft  CoilimentS  OH  Currcnt  EvCIltS  i  walked  in  the  parade.  Ev’ery  twelfth 

rise  since  the  end  of  the  war  as  great  as  during  the  _  _  — ^  ^  '  of  July  Peter  sat  on  his  v-erandah 

whole  period  of  the  war  itself,  the  prices  of  raw  ■  '  T  *  _J  f  A.  v’lth  a  tub  of  lemonade  beside  him 

materials  and  farm  products  have  led  the  post-war  I  Well  Canadians  will  never  miss  their  spending  money  i  1118106  OtOflCS  Ol  1116  011661  Imln^dnisuiJd 

advance.  i  until  their  bank  accounts  begin  to  run  dry — and  that. !  .qtartert  the  namde  thirstv 


Losing  Our  Brains  ,  wJiile  they  may  not  always  have  had 

-x  ,  XU  X  1  .seats  on  the  platforms  at  the  politi- 

It  seems  clear  that  an  upward  re-  ^p^g  g^gg^ 

VKOion  of  salaries  for  scientist.s  em-  gg.^  fggt„g„  ^g  obtaining  vtites  than 
ployed  by  the  government  to  levels  „,^g^  gj  ^j,g^p  ggS,p  ^ 

more  clo.”e  y  approximating  those  ,  gj  ^ 

acio.ss  the  line  IS  unavoidable.  But,  ^^.ev  were  r  e  f  e  r  r  e  d  to  as 
higher  remuneration  IS  only  one  -.nachine”  politicians,  br.t  tiiey  were 

Qt!r\o/*r  r\f  tnn  liroQTor  '  ..  .  .  ^ 


Mr.  Burns  gives  a  measure  of  credit  to  the  return 
of  the  Canadian  dollar  to  parity  with  the  U.S.  dollar 
In  helping  to  ease  the  upward  pressure  on  the  Cana¬ 
dian  price  level  of  rising  prices  over  the  border.  He 
expresses  conviction  that  an  immediate  removal  of 
controls  over  prices,  exports  and  distribution  would 
result  in  a  "convulsive  upswing  in  Canadian  prices 
and  costs  toward  the  American  level.” 

Accepting  that  most  people  would  favor  getting  rid 
of  the  controls  just  as  soon  as  possible.  Mr.  Burns 
still  finds  it  hard  to  avoid  the  conclusion  that  their 
complete  removal  at  the  present  time  would  be 
dangerous.  He  .sees  the  price  structure  in  the  United 
States  showing  few  indications  of  stability,  and  sug¬ 
gests  that  it  “does  not  appear  to  offer  a  sound  basis 
for  a  readjustment  of  Canadian  prices.”  Thus  if  Can¬ 
ada  were  to  permit  a  free  adjustment  of  her  prices 
to  those  now  prevailing  in  the  United  States,  “our 
prices  would  go  up  suddenly  and  might  later  come 
down  suddenly,  as  was  the  case  after  the  first  world 
war”. 

There  wi)l  be  wide  agreement  in  business  and  indus¬ 
trial  circles  and  among  practical  economists  that  a 
sharp  upswing  in  prices  and  costs  followed  by  a 
downswing  would  be  an  even  more  serious  matter  for 
Canada  that  for  the  United  States,  because  of  the 
risk  of  losing  export  markets  and  of  our  great  de¬ 
pendence  on  foreign  trade.  But  the  whole  situation 
more  recently  has  been  confused  by  the  action  of 
the  government  in  removing  controls  on  wages  while 
still  controlling  prices;  tliat  i.s  a  reversal  of  the  policy 
which  has  been  maintained  not  only  by  Price  Con¬ 
troller  Gordon  but  by  the  Prime  Minister  and  the 
more  responsible  member.s  of  hi.s  cabinet.  It  may-  be 
that  further  removal  of  price  controls  is  not  far 
ahead. 


Curt  Comments  on  Current  Events 


Well  Canadians  will  never  miss  their  spending  money  i 
until  their  bank  accounts  begin  to  run  dry — and  that,  I 
it  seems,  is  still  to  come. 

*  *  )(■ 

Even  if  Mr.  Drew  and  Mr.  Duplessis  are  “reaction¬ 
aries”  in  the  opinion  of  C.C.F.  Leader  Joliffe,  that 
could  leave  them  pretty  close  to  the  centre-of-the- 
road  in  the  opinion  of  most  of  the  people. 

¥  ¥  * 

Might  be  better  to  refrain  from  shouting  that  there 
is  no  coal  shortage  in  Canada  until  we  are  sure  that 
there  is  not  going  to  be  a  shortage.  There’.s  a  lot  of 
cold  weather  and  many  short  days  ahead  before  the 
roses  bloom  again. 

*  * 

In  the  case  of  Sam  Carr,  why  shouldn't  the  Cana¬ 
dian  courts  find  him  guilty,  in  absentia,  by  inference, 
and  sentence  him  to  spend  the  rest  of  his  life  in 
Argentina,  or  Russia,  or  wherever  he  is  ?  If  he  returns  | 
to  this  country  it  merely  means  wasting  a  lot  of  j 
money  on  legal  cross-word  puzzles.  j 

*  *  *  I 

But,  after  all,  so  far  as  the  principle  of  the  thing  | 
is  concerned,  Mr.  Lewis  has  not  done  anything  in  | 
calling  an  illegal  strike  in  the  coal  mines  of  the  United  ' 
States  that  Mr.  Millard  did  not  do  in  calling  the  illegal  , 
strike  in  the  steel  mills  of  Canada.  What  Mr.  Lewis 
is  finding  out,  it  would  appear,  is  that  you  can  pusli 
public  opinion  around  only-  so  far. 

*  *  *  I 

Every  year  at  tliis  time  tlie  heads  of  the  Canadian 
bank.s  go  before  their  .sharetiolders  and  before  tlie 
people  of  Canada  making  a  report  on  "the  state  of  the 
nation”.  To  an  increasing  extent  these  reports  get 
the  attention  of  all  walks  of  life  and  of  the  policy 
makers,  high  and  low,  alike.  Nor  would  anything 
else  be  more  logical. 


levels.  One  group,  when  asked  to 
name  half  a  dozen  issues  that  had 
he-ped  traders  to  lay  aside  a  com- 
foi  table  nest  egg,  mentioned  the  fol-  ^ 
lowing  stocks:  Canadian  Pacific, 
Consolidated  Paper,  Di-stillers  Sea¬ 
gram,  Fraser,  Dominion  Textile,  and 
Waba.sso  Cotton. 

Traders  around  the  Street  are 
satisfied  that  the  principal  market 
for  International ' 


MON'TRE.AL  Paper  stocks  has 

I'HINCIPAL  found  it.s  way  to 

MxXRKET  FOR  Montreal.  For 

INT.  PAPER  many  years  New 

York  was  re¬ 
garded  as  the  leading  market  for 
tlij  i.ssues,  and  transactions  in 

Ml  ntreal  represented  largely  arbi¬ 
trage  dealings  for  New  York  ac- 
co.mt.  Wall  Street,  liowever,  never 
showed  any  iiarticular  liking  for 
prlp  and  paper  i.ssue.s  evidently  be¬ 
cause  tlie  marltet  tlieie  liad  so  many 
otiier  groups  of  stocks  that  attract¬ 
ed  attention.  xMontreal  on  the  other 
lir.nd  had  established  itself  as  per¬ 
haps  the  leading  market  of  the 
world  for  the  pulp  and  paper  i.”sues. 
Bath  traders  and  investors  showed 
<a  particular  likmg  for  them  and 
have  been  rewarded  by  handsome 
profits  in  a  lumber  of  the  group. 
Fo  •  a  long  time  International  Paper 
issues  in  Wall  Street  seemed  be- 
I'lml  the  regular  pulp  and  paper 
grinip  ill  Canada.  It  was  lilcely  tlii.s 
s'tiialion  that  led  to  sponsorship  for 
the  I  P,  issues  in  Canada,  and  this 
in  turn  has  resulted  m  new  high 
levels  being  created  in  the  volume 
of  market  transactions.  So  far  Can¬ 
adian  traders  have  done  remarkably 
well  in  the  I.  P.  issues  both  from 


,  the  standpoint  of  appreciation  in 
Vxiiue  of  holdings  as  well  as  from 
increaxSed  dividend  distribution.”. 
^  F.ven  around  current  levels  most 
traders  figure  tliat  I.  P.  is  in  an  ex¬ 
ceptional  position  to  benefit  from 
the  growtli  and  expansion  of  the  in¬ 
dustry. 

Even  the  heads  of  large  in¬ 
vestment  houses  concede  it  is  al¬ 
most  impossible 


foundland  he  was  a  director  or  me  ac  cxpan.sion  are  nmiiea  oy  me  ami  capital  must  uo  men  pan  m  gj  several  Orange  lodges  for  the 

Bishop  Feild  College:  the  Y..M.C.  city’s  physical  disabilities.  Unless  prevent  this  very  serious  wastage  !  g-.ggfj  parade  every  Twelfth  of  July. 

A.;  the  Bally  Haly  Golf  and  Coun-  there  are  equalized  freight  rates  through  migration  of  Canada’.s  ,  j.g(.pg  ^^gj,  gg  th’  opposite  side  biit 

try  Club;  member  of  the  Board  so  that  a  premium  does  not  have  trained  personnel.  Ottawa  Citizen,  j,,.  t,gj  ,.ggg^,  ^^.ggg.,  fgigg^jj,  ^'.j^g  ^.ggg 

- - -  -  -  —  .  - - -  - -  -  Orange  regalia  on  that  day'  and 

I  walked  in  the  parade.  Every  twelfth 

I  *  I  L  ’  .  *  P  ■  I  C  ’  .  ,  with  a  tub  of  lemonade  beside  him 

received  Ws  friends  and  the 

XXXOXxtl^  I^^Vv/XXV/O  V/X  IxXXv/  kxi^CX^^VxL  lemonade  insured  that  none  of  them 

.started  the  parade  thirsty. 

_ _ _ _ _ _  :  In  one  election  campaign  the  Sar- 

Traders  around  local  tickers  take  levels.  One  group,  when  asked  to  ,  the  standpoint  of  appreciation  in  tunnel  was  in  course  of  con.strue- 
tii°  view  that  rcores  of  tidy  fortunes  n.ime  half  a  dozen  i.ssues  that  had  value  of  holdings  as  well  as  from  :  there  were  enough  votes  at 

have  been  he-ped  traders  to  lay  aside  a  com- '  i;’.creaxSed  dividend  distribution.s.  i  "'arrant  a,  ®u  the 

MANY  TIDY  made  on  Can- j  foi  table  nest  egg,  mentioned  the  fol-  F.ven  around  current  levels  niost  ”® 

I'ORTI'NES  .MADE  adian  .stocks ,  Invving  stocks:  Canadian  Pacific,  traders  figure  tliat  I.  P.  is  in  an  ex- ; ''®”.  °?,!'''''  R®*®’’®  tu®  speech- 

ON  LOCAL  STREET  over  the  past ;  Consolidated  Paper,  Di.stillers  Sea-  ccptional  po.sitioii  to  benefit  from  '  ly''^  they  wandered  around  uieet- 

f  e  w  years.!  gram,  Fraser,  Dominion  Textile,  and  '  the  growtli  and  expansion  of  the  in-  i’i®  ,,®  'u®u  and  that  sort  ot  thing. 

Tne  amount  they  have  in  mind  is  '  Wabasso  Cotton.  -  dustry.  j  Mowat,  however,  was  not  a  very 

the  $100,000  mark.  The  majority  of  -  ;  -  I  impre.ssive  figure  as  he  was  .short 

traders  who  can  report  large  Traders  around  the  Street  are  Even  the  heads  of  large  in- !f,*'’x„„^  „  xy'^x".®*^®  .’3^®®  x® 

profits,  it  is  '’laimed,  have  traded  satisfied  that  the  principal  market  vestment  houses  concede  it  is  al-  i  v,’  aKinff 

in  a  number  of  different  i.ssues,  and  I  for  InternaUonal '  most  impossible  :y‘’"x  x  ^ 

on  occa.”ion.s  have  taken  profits  in  .MONTREAL  Paper  stocks  has  ,  NOT  EASY  TO  to  gauge  ^h®  '  g/;  “nSa^^ 

on-  or  two  stocks  and  a  little  later  ,  PRINCIPAL  found  it.s  way  to  ;  O.VI'OE  SIZE  OF  absorbing  abili- 

have  jumped  into  other  issues.  The  :  MARKET  FOR  Montreal.  F  o  r  j  INYESTMENT  tv  of  the  in- I ‘y"  '  ®inf  One 
icajority  .started  operations  when  |  ENT.  PAPER  many  years  New  M.YRKET  i  di.sp^raging  ‘rJmarks  on  his  figure 

stocks  were  oetween  $5  and  $10  a,  York  was  re- j  ket  of  Canada.  -pptpr  said  "von  don’t  Unnw 

share,  and  have  seen  them  increase  !  garded  as  the  leading  market  for  Notwithstanding  the  unprecedented  I  '-x  nm  taiiinc- ahmit”  win, 
to  over  the  $.50  mark,  or  more  than  •  tlu  i.ssue.s,  and  transactions  in  !  number  of  new  i.ssues  of  bonds  and  j  .  ,  ^  that  in  his  -i-nimcr'';; 

ton  times  the  price  paid  for  them.  !  Mi  ntreal  represented  largely  arbi- :  stocks  floated  over  tlie  past  few  i  \Tni\-nt'  was  one  of  the  he^t 

With  increa.icd  credit  balances  trage  dealings  for  New  York  ac-  years  inve.”tmont  houses  figure  there  "  ,xi„.i,ters  that  ever  nut  on  the 

slicwn  in  their  accounts  most  of  to.mt.  Wall  Street,  liowever,  never  i.s  still  a  market  for  huiidreils  of  v\'iiv  even  now  tie  ne\-ee 

t'.iese  traders  were  able  to  increase  showed  any  iiarticular  liking  for  ;  niillion.s  of  attractive  offerings.  A'f  [’  t’  iw,vi’nw  matrii  and  has  -i 
tlieir  operations,  anil  over  tiie  last  pclp  and  paper  issues  evidently  be-  few  month.s  ago  there  seemed  to  he  ..  2’  ' ,  a  '  s,,bsi-riber  to  "Rovia' 
I'eiv  years  were  trading  in  tliousaml  cause  tlie  marltet  tliere  liail  so  many  i  a.  lull  in  tlie  'iiarltet  for  new  offer-  e.  ’  .  .  -r,,!  x„j|  ,,g.,  someth  ni; 

sliare  lots  where  a  couple  of  years  otiier  groups  of  stocks  that  attract-  ir.gs,  but  apparently  most  of  tliem  1  "g  '  .  o-pneraliv  i-now‘ii-  in  hia 

pieviously  one  or  two  hiinilred  ;  eil  attention.  xMontreal  on  the  other ;  have  been  gradually  absorbed,  and  j  in'  the  naViiamont 

.shares  had  indicated  average  opera- I  lir. ml  had  established  itself  as  per-  all  over  the  country  investors  are  haneinp-  hchimt  hie  dosir 

tions.  Almost  every  office  on  the  !  haps  the  leading  market  of  the  stiil  seeking  issues  that  may  afford  ,  “  ntVtnrp  nf  the  ‘tavera.Heenen 

Street  has  its  special  issues.  One  vvcrltl  for  the  pulp  and  paper  i.ssues.  increased  dividends  and  lend  po.ssi-  f'.~ux  ^  vnn  don’t  knnw  what  v  ,, 

particular  group  that  has  seemed  to  Both  traders  and  investor.”  showed  bilities  for  market  appreciation.  On  ;  '  ^  gx  •• 

liclp  the  position  of  the  greatest  a  particular  likmg  for  them  and  **  "'■‘n'b®*’  of  recent  offerings  it  has  I  x?  Uppan 

number  has  been  the  pulp  and  paper,  have  been  rewarded  by  handsome  ficen  necessary  to  cut  down  applica- |  .  ,.  „-,r,«t  attenti-ce  aiidienee  t 

Montreal  lias  provided  the  main  profits  in  a  lumber  of  the  group.  -  tiens  as  much  as  50'/,.  In  the  case  ;  x'lt  ,,o-h  one  r-x.eknev  \ca«  hear  it' 

mil rket  for  .a  number  of  these  i.s.sues,  Fo  - a  long  time  International  Paper  of  one  large  bond  offering  a  pi’o- j  y. ''..tY,,!!  y,  x  nnv  have  he 

and  in  some  cases  sponsor.'-hip  has  issues  in  Wall  Street  seemed  be-  liiiiinary  survey  would  indicate  tliat  j  i.io  ,13^.  i./.j  bi;',  ,,,  i, .  ®,”  ■*!, 

lu’iiicd  a  great  many  of  tlicm  to  I'lml  the  regular  pulp  and  paper  buyers  will  not  get  more  tliaii  from  '  yy'i.  ,, _ j,  j,.’  '  '  .  c  t  on  c 


Traders  around  local  tickers  take 
tii°  view  that  rcores  of  tidy  fortunes 
have  been 
MANY  TIDY  made  on  Can- 

I'ORTI'NES  .MADE  adian  stocks 
ON  LOCAL  STREET  over  the  past 
f  e  w  y  e  a  r  s. 
Tne  amount  they  have  in  mind  is 
the  $100,000  mark.  The  majority  of 
traders  who  can  report  large 
profits,  it  is  '-laimed,  have  traded 
in  a  number  of  different  i."sue.s,  and 
on  oct’a.”ions  have  taken  profits  in 
o”.-  or  two  stocks  and  a  little  later 
have  jumped  into  other  issues.  The 
majority  started  operations  when 
stocks  were  oetween  $5  and  $10  a 
I  share,  and  have  seen  them  increase 
to  over  the  $.50  mark,  or  more  than 
ton  times  the  price  paid  for  them. 
With  increa.xcd  credit  balances 
slii-wn  in  their  accounts  most  of 
t'.iese  traders  were  able  to  increase 
tlieir  operations,  and  over  tiie  last 
few  years  were  trading  in  tliousanil 
.sliare  lots  where  a  couple  of  years 
pieviously  one  or  two  hiinilred 
shares  had  indicated  average  opera¬ 
tions.  Almost  every  office  on  the 
Street  has  its  special  issues.  One 
particular  group  that  has  seemed  to 
liclp  the  position  of  the  greatest 
number  has  been  the  pulp  and  paper. 
Montreal  lias  provided  the  main 
murket  for  .a  number  of  these  i.s.sues, 
an'J  in  some  cases  sponsor.'-hip  has 
lu’iiied  a  great  many  of  tlicm  to 
jump  steadily  forward  lo  new  liigh 
Ic-.’cls.  While  Idle  majority  of  traders 
have  bouglit  .and  sold  on  the  ad¬ 
vance.”  the  opinion  prevails  that  a 
great  many  of  them  are  still  holding 
siibstantiai  lines  and  are  confident 
that  many  is.siies  might  readily  .'■•ell 
two  or  three  times  above  current  j 


,  NOT  EASY  TO  to  gauge  ihe 

'  Ci AI'OE  SIZE  OF  absorbing  abili- 

.  INYESTMENT  ty  of  the  in- 

M.YRKET  vestment  mar¬ 

ket  of  Canada. 
Notwithstanding  the  unprecedented 
'  number  of  new  issues  of  bonds  and 
:  stocks  floated  over  tlie  past  few 
years  inve.'-tment  houses  figure  there 
i.s  still  a  market  for  hundreds  of 
;  iiiillioiis  of  attractive  offerings.  A 
few  month.s  ago  there  seemed  to  be 
!  a  lull  in  tile  'narltet  for  new  offer¬ 
ings,  but  apparently  most  of  tliem 
j  have  been  gradually  absorbed,  and 
all  over  the  country  investors  are 
I  stiil  seeking  issues  that  may  afford 
'  increased  dividends  and  lend  po.ssi- 
bilities  for  market  appreciation.  On 
a  number  of  recent  offerings  it  has 
been  necessary  to  cut  down  applica- 
-  tiens  as  much  as  50'/ .  In  the  case 
ot  one  large  bond  offering  a  pre¬ 
liminary  survey  would  indicate  tliat 
buyers  will  not  g;et  more  tliaii  from 
'  tt-ii  to  fifteen  tier  cent  of  tlieir  ap- 
!  plications.  This  is  perhaps  a  special 
I  case  as  much  of  the  issue  has  to  be 
j  laid  aside  for  other  issues  that  are 
i  being  refunded.  It  does  indicate, 
however,  the  eagerness  with  which 
investors  are  snatching  up  the  of- 
i  fc lings. 


The  Financial  Times  Is  published  at  283 
Notre  Dame  St.  West,  Montreal,  by  The 
Monlri-al  I'lMaiieial  I  iiiics  l’iil,lisliiii^ 
r.oiiiiiaii,' ,  l.iiiiileil,  .Muiili't-al.  Seci  elary, 
!  A,  la.  'i'huuias. 
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HINTS  TO  INVESTORS 


Consolidated  Paper 

Consolidated  Paper  has  been  re¬ 
commended  to  me  by  my  broker. 
Before  buying  would  like  your  com¬ 
ments;  as  has  been  a  habit  with  me. 
— FJ.W., — Toronto. 

During  past  week,  directors  of 
Consolidated  Paper  Corporation  de¬ 
clared  a  dividend  on  capital  stock 
of  company  of  $1  a  share  on  account 
of  1946  operations.  As  stock  closed 
on  Monday,  December  2nd,  at  19''^ 
on  Montreal  Curb  Market,  a  yield  to 
purchaser  at  current  levels  of  about 
5!'«  per  cent  is  indicated. 

In  light  of  prevailing  conditions 
In,  and  early  prospects  for,  the  new.s- 
print  industry  in  Canada  and  the 
widely  improved  physical,  financial 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility 

Inquiries  must  bear  the  signa- 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 
terest  will  be  published  Stamped, 
addressed  enveiope  or  postage 
should  accompany  all  inquiries 


from  $1.01  a  share  in  1944.  Action  i  Blllolo  Gold  Dredging 
of  directors  in  increasing  regular ;  ^ 

dividend  rate  on  capital  stock  from  . 

15  cents  quarterly  (60  cents  a  columns  of  your  news* 

share  annually)  paid  last  year  to  pap^**,  your  opinion  of  Bulolo  Gold 
25  cents  quarterly  or  $1  a  share  to  buy  at  the  present  level  for 
annually  reflects  anticipated  effects  djvWends  and  capital  appreciation, 
on  earnings  for  current  year  of  re-  i  ,, 

duction  in  excess  profits  tax  rate  i  Have  their  production  costs  r.s- 
provided  for  in  1945  federal  bud-  en  ?  Have  they  good  reserves  of 
get  and  applicable  to  current  year,  gold?  And  when  are  they  likely 
Company  has  added  to  and  im- |  resume  production? — II.  H.  H.,  I 
proved  its  production  facilities  dur- ,  Victoria.  i 

ing  past  vear  and  is  in  good  shape,  i  » .  .  .  ..  i 

phvsicallv  and  financially,  to  de- ' 

Hve  the  maximum  of  benefit  from  :  f  Gold  Dredging  Ltd.  share- 

the  extended  period  of  active  busi-  '  informed  that  a  2.- 

ness  which  lies  ahead.  Balance unit  which 
sheet  position  is  such  that  directors  !  completely  de.stroyed  during 
can  feel  justified  in  distributing  !  ^  Japanese  occupation  i.s  expect- 
bulk  of  net  earnings  after  all  J?.  ’’•Y 

charges  in  dividends  to  sharehol-  ..  month.  With  this  in  op- 
fipr.!  efation  and  work  scheduled  to  com- 


and  operating  condition  of  the  cor-  ^ ^ ^ — - — — '  ^ulk  of  net  earninc^s  after  all  operation  by  the  end 

poration  itself,  such  a  return  on  its  balance  of  unissued  stock  of  Robt.  in  dividends  "to  sharehol-  month.  With  this  in  op- 

shares  would  appear  to  lend  them  Mitchell  (27,000  shares)  at  a  price  "  efation  and  work  scheduled  to  corn- 

very  definite  attractions  as  a  pur-  of  $30  a  share  in  Canadian  funds.  !  Cfimnanv  has  for  vears  followed  Tience  on  rebuilding  a  further  unit 

chase  for  a  business  man’s  invest-  This  option,  if  fully  exercised  would  ^  paving-as  and  when  f  5, 000  h.p.  it  is  anticipated  that 

ment.  brought  a  total  of  $828,000  carninsrs  iustified  —  cash  extras  company’s  dredges  will 

Current  situation  in  the  news-  There  is  no  indication,  however,  that  i  addition  to  reeular  annual'divi-  P®  commission  by  mid  1947  pro¬ 
print  industry  here,  and  prospects  any  of  the  .shares  covered  by  this  |  Dependent  upon  effects  t^®*’®  ®'’®  "o  unwarranted 

for  same  over  the  next  year  or  »o,  option  have  been  taken  up  so  far.  ;  earnings  for  current  shipping  delays. 

have  been  reviewed  at  some  length  It  seems  a  reasonable  as.nimption,  capacity  and  ™s  confirms  an  earlier  report 

on  several  occasions  recent^  on  this  m  the  liRht  of  omission  of  the  De-  reduced  excess  profits  tax.  an  extra 


which  stated  that  the  remaining 
four  dredges  should  be  in  opera¬ 
tion  by  the  end  of  1947. 


and  other  pages  of  The  Financial  comber  dividend,  that  earnings  of  .  distributed  next’  vear  on  which  stated  that  the  remaining 

Times.  Demand  for  newsprint  —  all  Robt.  Mitchell  for  current  year  have  account  of  1946  operations'  i  dredges  should  be  in  opera- 

over  the  world  —  is  running  far  in  not  been  as  favorable  as  might  have  ^  Building  Products  stock  never  *^*’®  ®"'^ 

excess  of  productive  facilities  and  been  anticipated.  Annual  report,  ^  ”  snectacnlar  artnr  on  the  ’  Production  at  properties  of  Bu- 

no  major  increase  in  the  latter,  in-  which  will  not  be  ready  for  about  3  market  Over  the  next  year  or  so  ceased  in  January  1912. 

sofar  as  Canada  is  concerned,  is  pro-  months  yet,  will  tell  the  tale  in  this  ;  however  there  is  every'  indication  shortly  following  entry  of  Japan 

jected.  Selling  price  has  increased  regard.  ;  that  stock  will  do  well  bv  the  hoi-  ^^®  war.  New  Guinea,  where 


during  the  past  year  to  the  extent 
of  $23  a  ton,  from  $61  a  ton  to  $84 
a  ton,  and,  although  this  wide  ex- 


¥  ¥  ¥ 

Building  Products 


For  quite  a  while  now  I  have  l^et  value. 


_ _ rur  unfits  tt  iiu\>  m. 

pansion  in  selling  P”®®  Ji®®”  noticed  that  you  like  Building  Pro- 

considerably  offset  by  rising  operat-  ^  for  future 


der;  both  in  the  way  of  increased  company  s  properties  are  located, 
return  and  enhancement  in  mar-  i  w®®  never  fully  occupied  by  the 
ket  value.  I  Japanese  but.  of  course,  war  in  the 

'  Hi  iji  ip  Pacific  rendered  operations  im- 

,  .  I  possible.  Some  of  company’s  equip- 

National  Breweries  ,  ment  was  damaged  through  enemy  | 


ing  costs  and  by  lo.ss  of  the  10  per  o"'srbnrties'’"rhavp  a''litt'le  money  National  Brewerics  ment  was  damaged  through  enemy 

cent  premium  on  the  U.S.  dollar  Investment  just  noxv  and  aiii  I  have  some  shares  (common)  |  and  .some  wa.s  requisitioned 

on  the  large  proportion  of  aa  es  jf  ^re  inclim  d  of  National  Breweries  which  I  j  authorities, 

made  in  U.S.  market,  earnings  P  "  f„  recommend  this  stock.  —  N.C.D.,  have  held  for  some  j’ears  now '  Between  1932,  when  property 


tion  of  newsprint  companies  has  outremont. 


and  which  cost  me  quite  a  bit  less  commenced  productmn,  and  Jan- 


been  ‘'«P'-°''®d  -  There  hks  been  no  development  than  they  are  now  selling  ^or.  i  ^2.  bulolo  Gold  produced 

For  year  1945.  net  earnings  of  us  to  re-  They  do  not  seem  to  move  very  i  1,297,416  ounces  of  gold 


Consolidated  Paper  were  at  an  all 
time  high  and  were  equivalent  — 
after  all  charges  and  write-offs,  in¬ 


vise  our  favorable  view  with  regard  fast  and  I  have  been  yvondering  ijl  ^9*  ^  value  of 

to  prospects  for  Building  Products  of  late  yvhether  It  might  not  be  'i,. 

stock  over  the  next  vear  or  two.  advisable  to  sell  them  and  take ,  P®‘^>  ’9 


In  your  hopes  and  filaris  for  ymir  Company,  you  have  n 
set  your  sights  liigli.  Have  Rolland  fine  papers  a  place 
ill  lliese  plans?  For  generations,  all-rag,  rag-content  and  sulphite 
bonds  bearing  the  "R  Shicld'l  yvalermark  have  yvorlhily  reflected 
the  position  and  prestige  of  leading  Canadian  companies. 
Rolland,  manufacturers  of  fine  jiapers  exclusively,  have  been 
leaders  in  this  specialized  field  since  1882.  Right  now  your 

printer,  lilliographcr  or  engraver  may  not  he  able  to  supjdy  the 
qiiaiilily  or  particular  quality  of  paper  you  need.  He,  and 
y\e,  are  both  doing  our  ulinost  to  overcome  the  supply  problem 
so  as  to  cope  yvith  the  jircseiit  unprecedented  demand. 


eluding  an  appropriation  of  $500,-  Residential  construction  has  not  ex^  the  fairly  large  profit  yvith  the  i  dividends  to  the  amount  of 
000,  equal  to  14  cents  a  share  to  pan^jed,  so  far  this  year,  to  extent  Idea  of  syvitching  Into  something  i  ®cound  $22  million  or  approxi- 

70  cents  a  share  on  outstanding  that  might  have  been  expected  but,  else.  If  you  yvould  advise  selling.  i  ^®^®|y  ^22  a  share  on  presently 

capital  stock  as  compared  with  43  pj^^^ts  of  company  nevertheless,  please  recommend  some  other  stock  oy*^standing  one  million  shares  of 

cents  a  share  reported  for  year  have  been  operating  at  capacity,  for  a  syvItch.-C.  A.  M..  Halifax.  ®  j 

this  vear  rnnsnl-  demand  for  Its  output  exceed-  At  current  market  of  around  reserves  at  ornnertv  nf  enmrVr, 

inK  productive  facilities.  Slow  de-  4.5.  the  common  stock  of  National  "  ^  nL 


ld.-ited  effected  a  refunding  opera-  |  estimated  at  150  million 

tion  which  resulted  in  a  reduction  construction  whfch  is  now  being '  ^  rite  1  .vards,  of  which  129  million 

Z7‘’L7  ?or.z,s''’h„Tc »'  hTdSo'‘"4.rpr„T 

.ocomn,oa.l,„„  ,„  country  wlirUsiSLonSl,  r,”?„4n\lcw\,'%h4  Junior 


poTcr  ,4  r,"f26rvZ'/  ri,? 

tion  ^vill  b©  in  ©XCCSS  of  40  C©lltS  fl  hv  fs?*  thp  nf  I  «  f  l^aef  aa  a  m  rl  ^  O  *  *  X*  rOfll 

t.  aa*s;fai  largest  proaucer  or  earnings,  at  least  as  good  and  prob-  10^9  trk  10^7  ov^roo'a  Mraa  aiKo 

share  on  outstanding  capital  stock,  builders  supplies  in  Canada,  hav- I  ably  better  during  the  next  few  Jrele  t 

In  prospectus  issued  in  connection  j  big  nroductive  canacitv  of  vo=L  "exi  lew  grams  and  from  1938  to  1942  it 

yvith  bond  refunding  operation,  it  roffings  floorings,  sidings,  buildi  P  Lr  veer  ioa.>;  TJetinnei  T^re,v.  ‘‘•865  grams  per  yard. 


COMPANY  LIMITED 


n/CU  GHADh  nrhK  ^tAK^  KS  SI  SCF.  1882 


■  ■tscB  orricc:  ToiintiTn,  unt. 


■  ILI.S  IT  «T.  JKBUlie,  QUE.  AtID  AT  BONT  BOI.I.ANn.  QCB. 


yvith  Dona  reiunaing  operauon,  lu  roofings,  floorings,  sidings,  build 
was  stated  that,  on  basis  of  fixed  i  jng  board,  etc. 

charges  which  will  be  in  effect  next  company  reportet 


For  year  1945,  National  Brew- 


vas  4.865  grams  per  yard.  ! 

At  current  market  of  around  will  of  course  be  sometime - 


kr  year  ms.  company  reported  in'^cha^le'^ald  p'rlfe^^^^^^^^  Buloio  Gold  appears  ;  after  production  •is  resume  i  Le- 

teineH  nef  eornino-o  ee„ei  fr.  RQ  no  have  fairly  definite  attractions  fore  earnings  and  dividends  of  com- 


year,  net  earnin  s  for  half  of  net  earning.s  equal  to  69  equal  to  $3.03  a  share 

1946  were  equivalent  to  $1.03  a  ^gnts  a  share  on  outstanding  stock,  stock  and  retained 


r.  ,  A.  I - — stock  and  retained  earnings  — 

share  on  |  This  was  practically  unchanged  !  before  adding  refundable  portion  of 

rate  of  over  $2  a  share  for  the  full-  fy^m  previous  year’s  figure,  but !  e.D.  tax  back  into  surnlus  —  eaual 


as  a  purchase  today  for  a  hold  for  pany  can  be  expected  to  be  back 


TOOKE  BOOSTS  DIVIDEND  stock  since  January  2,  1944. 

-  The  company,  earlier  this  year. 

Directors  of  Tooke  Bros.,  Limi-  ,  announced  that  it  was  operating 


m'arket  enhance-  around  pre-war  levels.  It  will  be  ^®‘’-  ^®''®  declared  an  interim  divi-  to  capacity  of  materials  and  la- 


e.p.  tax  back  into  surplus 


ment  over  ne.xt  year  or  so.  Stock  evident,  however,  in  view  of  siih-  dend  of  40  cents  per  share,  pay- 
!  sold  well  over  $30  a  share  at  its  stantial  reserves  of  gravel  still  able  January  2,  to  record  Decem- 


bor  and  in  the  year  ended  Dccem- 

Vfar.  I  actual 'net  after'' ’writing“hack  rel  '  sold  well  over  $30  a  share  at  its  stantial  reserves  cl  gravel  still  able  January  2.  to  record  Decern-  her  31,  194.5,  it ‘reported  net  profit 

Comnanv  is  currently  engaged  in  fimda hie  nnrtinn  nf  e  n  tax  was  i  f,  sh^re.  inis  compared  i  when  company  was  produc-  estimated  ahead  of  property  that  her  16.  Dividends  have  been  paid  equal  to  $1.26  a  share,  exclusive 

a  program  of  improvements  and  re-  „p  at  equivalent  of  $1^’8  ^a  ’sh^re  I  Tonal  aklfaTe"fnd  ^rekmed  P®*'*  ^2  a  share  in  divi- :  company  has  a  fairly  lengthy  life  at  the  rate  of  $1.00  per  annum,  of  the  tax  refundable  and  $1.80 

pircements.  for  the  purpose  of  ^e-  equivalent  of  $1.08  a  share  equal  to^  $3^31  share  andjeU^^^^^  193-  ^o  1941.  It  !  ahead  of  it  still.  ‘25  cents  per  quarter  on  the  new  i  a  share  including  the  tax  portion. 


Supplied  by  Ofwald  Jfc  Drinkvrater. 


.\jfnpw  S'lirpa^ii 
Alutniiiuni 


C.  I'or  Inv .  .3.01) 

Tijc.  e.\t .  4.00 

0.  hik!  1)  SMf^ar  . . HO 

Canadian  Malt  .  2  (lO 

Inc.  p\t .  2..*>0 

(!aii.  Stpamsliips  .  1.00 

Can.  Hrewerios  .  l.'iO 

(4:in.  I'.oltons  .  1.20 


dueing  costs  and  increasing  mill  ef¬ 
ficiency,  which  will  be  carried  out  as  INVESTMENT  YIELDS 

quickly  as  material  and  labor  sup¬ 
plies  permit,  and  which  will  involve  — 

a  substantial  capital  expenditure.  gappii.j  i,,  oiwBid  *  Drinkw 
Plans  are  advanced  for  production 

of  some  special  printing  papers  jj;’'  phI 

which  will  provide  additional  diver-  \g„pn-  sm-pam  . i.sii  ni 

sification  of  output.  Aiumimini  .  '.t.iio  imi 

Balance  sheet  position  of  corpora-  ^ .  J  IIY  ‘zf 

tion  has  been  materially  strengthen-  ..  i.iio  cii 

ed  in  recent  years  and  it  is  well  itcidina-Coiiitem  .  4.*o  kit 

situated,  financially  and  physically  itrazilian  . 2.mi  2:1 

to  take  full  advantage  of  the  ap-  '’“'n,' —  ML'I  illl 

pp.rently  prosperous  period  which  1*^',.*^  "-f„.K9i IT*  A i.r.o  2':, 

lies  ahead  for  the  pulp  and  paper  in-  (j.  j.or  inv .  .a.nii  :r. 

dustry  here.  ^*"0-  e-''-  .  i';] 

V  s*  0.  hik!  I)  SMt?ar  . . Hi)  21 

^  ^  Canadian  Malt  .  2  (lO  :,7 

The  Robert  Mitchell  Co.  inc-  pxt .  .">7 

As  a  shareholder  at  the  Robert  Ji-;-  i]? 

Mltrtiell  Co.,  I  am  puzzled,  and  more  coitons  .  1.20  ait 

than  a  little  disappointed,  at  the  ac-  can.  Ccianfse  .  i.oii  .'.h 

tion  of  the  company’s  directors  in  J„"‘'vrn‘Rais  '.Te  u 

passing  up  the  dividend  on  the  plea  ,  n,„iize  . i.Mi  42 

of  having  to  carry  out  extensions.  ino.  o\t .  2.00  12 

It  seems  to  me  it  would  be  easy  to  WesUnBlmnse  ....  2.no  r.ii 

gc,  money  at  a  low  rate  today  if  2.?: 

extra  capital  was  required,  share-  itri<i«e  .  1.211  22 

holders  would  seem  to  be  entitled  to  iioni.  I'ouiKjiics  .  i.m  211 

a  return  on  their  Investment,  parti-  liom.  fdass  .  I.ihi  41 

eidarly  as  it  is  not  on  a  very  ,)om.'  r.*\tiip  . :,'Z  2' 

high  basis. — t.'.E.,  Montreal.  Kord  ‘A’  _  i.iiii  in 

Criticism  of  company  directors  on  I'anmiis  I’la.vc-is  . xn  is 

the  question  of  dmdend  policy  is  i.-pl  22 

net  very  often  justified:  this  in  the  |„,pp,.ij,|  on  . r.o  nt 

light  of  the  fact  that  directors  are  imppiiai  Toh.ni-o  .  !tii  1:1 

in  the  be.st  position  to  judge  in  the  ^  i"'’.  . 

matter,  and,  presumably,  are  acting  ,,V,V;..  iv,,  ;;; .  i:. 

in  what  they  consider  to  be  the  best  i,.ai(p  or  tho  Woods' 2’.(i(i  :r. 

interests  of  shareholders  in  pursuing  iniornaiionai  Coal  -  2.(10  20 

whatever  policy  is  decided  upon.  ’jl’*  1  'a .  i  (m  oj 

It  would  appear,  however,  that  ilauva  Si'poni  ' !!!!!;!.'.'  Yxo  20 

directors  are  called  upon  to  be  frank  Marican  "aiici-  . . 2.00  42 

with  shareholders  in  giving  reasons  Uonimil  Coiion . .-.o  12 

for  any  change  in  dividend  policy —  . ;  }7-|  '-SJ 

p.irticulary  if  the  change  is  to  the  \ai,  nf.-w.  2!iol  to 

detriment  of  shareholders’  return  on  Not.  sii.  Car  .  1..-0  21 

their  investment.  The  reason  or  rea-  . . .  - ...  un'' 

sens  for  an  increase  in  dividend  or  Ottawa  i,.  ir.  a  i*.  .00  i.', 

for  payment  of  a  bonus  may  be  prnniaiis  aioo  ri 

asked  by  the  speculator  or  the  in-  I’owadi  lUvcr  .  1.20  ;it 

vc.itment  trust,  but  the  average  \Z  2.' 

sniall  investor  is  content  to  receive  noyaliie  .  i.iio  1.51 

an  increase  in  his  return  without  in-  si.  i.awrcnce  l•'^ollr  ...  i.iki  2.'i 

Qiiiring  too  closely  into  the  whys  or  . .  r* 

wherefores.  Reduction  in,  or  omi.s-  slmiinim  'Zt\  ir 

sion  of,  a  dividend  is,  however,  a  simiiipni  Caii.  I’Dwer  !  i.(’i(i  ifi 

horse  of  another  color.  In  such  an  Wahasso  .  i,(i(i  x(i 

event,  the  investor  wants  an  e.xpla-  u.iodcriiain  ...  1.211  2(i 

nation  —  and  .should  be  entitled  to  ...  .  i.imi  Iki 

one.  H — askeii. 

There  appears  to  be  much  in  your  _ 

submission  that,  particularly  at  a  PRI.- ERRED 

time  such  a.s  the  present,  need  for  ambIo  Canadian  2.7.'.  .'•..'i 

coi'.servation  of  working  capital  to  itridinB  Coriiceiil  7.(i(i  I7.'i 

take  care  of  extensions  hardly  con-  ’  i  n,!  1','; 

4  4  .  •  ir  «  NDrllirrn  I’owrr  T.flO  Ill 

slil.utes  in  itself  a  very  \alia  rea-  1  ua  ;,i 

son  for  omission  of  a  dividend  on  can.  .s^amsliips  .  2..',(i  .‘iii 

the  stock  of  a  companv  which  .s  Cnn.  Cftions  .  1.211  21 ' 

doing  well  otherwise  If  there  is  a  {I'll 

question  of  inadequate  earnings,  m  rial  .Mi-niini  .'i  7' 

addition  to  need  of  working  capital  ‘Disc  SraKrams  .  .'1.(111  nm 

for  extension.^,  shareholders  should  j•onlinion  <'iass .  cto  .ix 

_  ■  -j  -p  Doinin  on  li'.xlile  .  /.(Ill  IS2 

be  apprised  of  the  fact.  Caiinraii  I'owrr  ..  ....  .’•.no  1111 

It  is  worth  noting  that  annual  cmpral  sil.  Wair«  .'i.iin  iii.'i 

report  of  The  Robert  Mitchell  Co.  Ilnwanl  Smiiii  Paper  ..  2.(111  .'i.i 

l.td.,  for  year  1915  showed  "retain- 

ed’  net  equal  to  $1.16  a  share  on  raB,.' ..r  Ti;',.  w,K.ds  '■  Toil  i7n 

outstanding  capital  stock  plus  re-  Massc.v  Harris  i.2'i  2S' 

fundable  e.p.  tax  of  78  cents,  making  Montrrai  Cotton  .  1.7.'.  4n 

total  net  earnings  for  year  of  $1.94  ;;;;  J-.i; 

a  share  —  or  just  .short  of  the  Ottawa  L.  H.  A  P .  .i.nn  1112 

a  share  paid  in  dividends  on  stock  pminans  .  s.im  I'rz 

foi  that  vear.  The.se  earnings  com-  I*;'"',  .'-orp.  «.i)ii  ni 

,  '.i  ..  >  r,.-  1011  siierw  in-\\  liiiains  . (Ill  l.ll 

pared  with  "retained  net  for  ip-'  »  sirri  ..C  Canada  .  2.1111  x.', 

equal  to  $1.46  a  share  plus  $2.96  soniii  Can.  I'nwer  ....  ii.iiii  121 

a  sliare  in  refundable  e.p.  tax,  or  inriicii  'lotiari'r  ..  ..  7.110  1x0 

a  total  of  .$4.42  a  share.  K''oi<‘nav  Powrr  7.im  in.'. 

At  annual  iieetiiig  of  company  m  BANKS 

March  last,  reference  was  made  to 

an  arrangement  reached  wltli  Ekeo  9“"’,  . 

Products  of  Canada  for  the  manu-  ^ank  of  .'so  20 

facture  here  of  that  Company’s  prod-  ‘ii,r.  ,.\i . .o.'i  2ii 

nets  for  sale  in  Canadian  and  export  iinniinion  P.ank-  .  ..  1.1111  2X 

markets.  It  wa.s  pari  of  the  arran-  "11..^,"'“  •  ’  g/,  .!'!! 

gement  that  Ekeo  company  was  nai'ik  ..f  "Tnioiii'o  ' '  1:20  .is 

g  ve^  an  option  to  purchase  all  of  •|•-Jal>le  in  U.S.  Funds. 


Molson 
Irif.  p\i. 
Nat.  Mrew 


ino.  pxira 
Onuher  Power 


An(!lo  ranudinn 


(!hii.  Industries 
Kau-  Kairl)a?iks  Morse 
roiniunrial  .\  Icoliol 
•f)ls!.  Seagrams  . 


Ottawa  L.  H.  A  P. 


I—  I .  net  equal  to  $2.64  a  share.  Earn- 

^  ^  ings  for  last  year  were  reported  on  < 

YIELDS  a  consolidated  basis  —  embody- 
ing  accounts  of  Frontenac  Brew¬ 
eries  subsidiary  —  hence  compari- 
I  Drinkwater.  son  with  previous  year,  when  ac- 
niT.  App.  Yid.  counts  were  not  presented  on  a 
r«tc  prire  P-ii  Consolidated  basis,  is  distorted  to 

lil'i  .'lome  extent  and  was  more  favor- 1 

l.im  '22  4..i.'i  !  than  it  seemed, 

xim  17‘»  4!i7  i  National  Breweries  for  many 

i.iio  2(i'.i  .2.77  1  years  has  been  in  a  strong  position 
2  ml  '‘m''  x  P  !  every  point  of  view  —  com- 

!2!iI  iiii  ‘  x;':!  petitive,  physical  and  financial.  Its 
i!ihi  2‘»  2.4.'i  only  serious  competition  in  the 

1.. 'iii  2:,  2.7(i  (Quebec  field  is  from  the  old  estab- 

J'lm  -I'l  11  42  ^‘®hed  Molsons  organization  and  re- 

.81)  22  2.fi2  lations  between  National  and  Mol- 

2  (III  'll  2..'ii  I  sons  always  have  been  good. 

•}?,,  Fj?  Physically  company  has  for  long 
Vmi  2V?  .Vxs  '’®®”  ^**'®  its  properties  — 

liiiii  211  “  .2.117  except  for  the  war  years  when,  in 
Mill  .'(X  1.72  common  with  most  other  industrial 

u  •>s-  companies,  maintenance  of  plant 

c'.ii  42  rijiir  made  difficult  by  shortages 

2.(10  12  4.7(1  and  priorities — being  modern  and 

2.00  .'01  4.011  adequately  equipped  for  the  needs 

^>  00  4I  4  v>  markets.  Today,  demand 

1.20  22  ikir:!  materially  exceeds  production  faci- 

1.10  :to  4.11(1  lilies  but,  on  the  other  hand,  pro- 

1.00  41  2.41  duction  is  restricted  by  shortages 

'.■(o’l  O',  v'li  SUPP>.V  of  malt,  bottles,  etc. 

i’.iHi  ifl’i..  .X12  Comp.any  has  provided  for  a  sub- 

!xo  18  '  L4I  stantial  program  of  plant  exten- 
.8.',  _i,s  4.72  sions  which  will  be  proceeded  with 
’■i'lJ  a.s  and  when  supplies  of  materials 

!io  i:i(.'.  2.!ii  and  labor  permit. 

Ut'j  4.07  Financial  position  is  impressive 

i-L'’’  .I'!!!  ^^®  extreme.  As  end  of  1945 

•)"i’io  r!  x"'.7  surplus  amounted  to  $5,675,173 

2.00  im  fi.'iif,  (including  refundable  portion  '  of 

1.00  2.',  4.00  excess  profits  tax  which  amounted 

’•Z'  Vn  100 $1,2.50,800).  On  current  assets 

2.00  42  4  (I.!  c*’  $10,761,879,  at  a ‘ratio  of  over 

..'.o  12':.  1,0(1  1 2':;  to  1  to  current  liabilities  of 

i.'A}  1*1'.:  .2.112  $4,280,773,  net  working  capital 

i'lm  'X:  indicated  at  $6,481,100.  Cash 

1.. 'i0  21  '  ii/J.'.  investments  were  carried  at 

i.'oo  2(1  2!!.',  I  nearly  $16  million;  in  excess  of 

i-  current  liabilities.  Major 

2!o(i  71  i/j't  I  Pe^'tion  of  current  liabilities  — 

il'o  ;Vi  2..22 1  ^2,791,612  —  was  represented  by 

1.00  21  4.70  1  provision  for  income  and  e.p.  taxes. 

1(10  I'li  already  pointed  out,  demand 

1210  2'!  ’  L.27 ,  company’s  products  continues 

U20  22  ,'i!22  !  "  ell  in  excess  of  production.  It 

2.00  7IJ  2.8j  i  had  been  expected  in  some  quart- 

I'loi  Ifi  (!'•!',  I  ®.''®  ®'’^  *-^®  '''®''  ®*’'^  cessa- 

1(10  xi'i  .'!7io  '  of  full  and  lucrative  war-time 

1.20  2(1  4.01  ‘  employment  would  result  in  a  more 

1. 00  22  4  :1.2  I  or  less  marked  decline  on  consump- 

1.00  .2(1  -  ‘S  tion  of  brewery  products.  Tliere 

has  been,  however,  no  particular 
D  ,  evidence  of  such  a  trend;  nor  docs 

r,'  100  ^^^®'®  ‘iPPC'®'’  be  indications  of 

7  (V(*i  172  V.oo  i  ®”-''  notable  decline  in  demand. 

.'.!oii  io'7  4.(18  I  Tliere  is  no  immediate  prospect  of 

7.00  111  11.21  I  any  marked  change  for  the  better 

19  i'Z  in  supplies  of  short  materials  but 

T/Jii  ill':.  TX'i  some  improvement  from  now  on- 
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CUSTOMERS  OF  CANADA 


"Canadian  newsprint  has  for  long  been  a  prime  source  of  our  economic  strength. 
This  strength  which  enabled  us  to  accomplish  so  much  during  the  war,  has  made  it 
possible  for  Canada  to  be  one  of  the  leaders  in  assisting  the  United  Nations  on 
their  road  to  recovery. 

A  sure  sign  that  this  recovery  is  now  taking  place,  and  one  of  the  surest  guarantees 
to  preserve  and  expand  that  recovery  in  the  future,  is  the  growth  and  strengthen¬ 
ing  of  a  free  and  responsible  press.  Canadian  newsprint  supplies  a  large  pro¬ 
portion  of  the  world’s  free  press  and,  as  a  great  source  of  strength  to  our  economy, 
serves  in  a  double  capacity  in  helping  to  rebuild  and  maintain  a  new  structure 
for  a  better  world.”  ^ 


lESTER  B.  PEARSON,  O.B.E., 

Under  •  Secretary  of  Stoto 
for  Externol  Affaire 


7.()n  IS’J 
5.00  no 


2!».0c  S 

5.00  ior> 


IS  SiMilli  I'iiwFi-  .. 

tax,  k')r  rn{*k«‘n  TiOi.nror  .. 

\\>st  Kootenay  Power 


,  Bank  of  Commerce 
ItHiik  of  Montreal  . . 
Inc.  e\t . 


•Pc>al)le  111  t'.S.  Funds. 


2.11,2  '  ward  may  be  looked  for. 

1.(10  :  Earnings  for  current  year  should  1 
■j  J:;  reflect  reduction  in  e.p.  tax  prov-  ' 
sViii  ided  for  in  1945  federal  budget  and 
2.8:.  further  reduction  for  1947  granted 
J  I','.  ,  in  budget  brought  down  during 
past  week,  should  help  next  year’s 
.-i';!  earnings. 

4.72  1  Apart  from  the  aspect  of  divi-  ! 

'  dend  yield  on  National  Breweries  , 
2  kj,  ^  common,  which  would  suggest,  un-  | 
Fur, ,  der  current  conditions,  retention  | 
2.82  rather  than  sale  of  the  stock,  there  I 
^•*1  is  some  reason  to  believe  that,  do-  ' 
pendent  upon  general  stock  mar- 

1. cj  l.et  conditions,  issue  should  give  a  | 

2. |i2  fairly  good  account  of  itself  mar-  j 

ketwise:  thi.s  on  po.ssibility  of  an  ' 
4.V|  increase  on  dividend  rate  or  pay-  i 
ment  of  extra.s  a.s  earnings  iiii-  ; 
prove  which  they  seem  likely  to  I 
a..2(i  do- 

2.48 - 1 

.'.  Jl'?  MONT’L  CURB  BID  OFF  j 

2.27  j  There  i.s  a  current  bid  of  $12,000- 
.2.1(1 1  for  a  seat  on  Montreal  Curb  Market,  j 
i  TIic.  previous  sale  was  made  in  Aug- 
'  1  ij.st  at  a  price  of  $15,000.  I 


Most  of  the  world's  great  newspapers  are  printed  on  Canadian  paper.  They  include  the  Chunking 
Ta  Kung  Pao;  Buenos  Aires  El  Mundo;  Melbourne  Herald;  Rio  O  Globo;  London  Doily  Express; 
Manchester  Guardian;  New  York  Times;  and  the  Calcutta  Statesman.  In  fact,  one  of  every  two 
newspaper  pages  in  the  world  is  printed  on  Canadian  newsprint.  In  newsprint  paper  alone, 
Canada  has  a  mill  capacity  four  times  greater  than  any  other  country. 

Canadian  pulp  and  paper  products  have  become  ambassadors  of  goodwill  on  every  continent. 
They  have  helped  to  make  Canada  one  of  the  great  trading  nations  of  the  world. 
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★  82  COMPANIES,  SMALL  AND  URGE,  WITH  108  MILLS  FROM  COAST  TO  COAST 
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THE  FINANCIAL  TIMES,  DECEMREF  6. 


Heartening  Progress  Made 
In  Change-Over  To  Peace 

But  Sharp  Rise  in  U.S.  Prices  Points  to  Risk 
of  Inflationary  Boom  and  Later  Recession, 
says  H.  D.  Burns,  President,  at  the  115th 
Annual  Meeting  of  The  Bank  of  Nova  Scotia 


Th('  addrpss  of  the  President, 
Mr.  H.  D.  Burns,  to  the  sharehold¬ 
ers  wa.s  in  part  as  follows: 

"The  changeover  of  Canada's 
business  structure  from  the  pur¬ 
suits  of  w  ar  to  the  ways  of  peace 
has.  all  things  considered,  gone 
forward  well.  It  is  true  that  the 
great  flow  of  production  for  which 
we  have  been  waiting  has  been 
held  back  by  serious  industrial 
disputes  at  home  and  by  the 
effects  of  industrial  unrest  in  the 
United  States. 

“But  while  there  have  been  de- 
la,^■s  and  disappointments,  condi¬ 
tions  have  in  many  respects  been 
remarkably  good.  The  inrluence 
of  the  rapid  scaling  down  in  our 
ht.ge  war  outlays  has  been  mini¬ 
mized  by  sharply  expanding  busi- 
nc.ss  and  consumer  expenditures 
an<i  by  the  maintenance  of  a  high 
el  of  export  trade.  Employ¬ 
ment  in  peacetime  activities  has 
increased  greatly  —  in  the  late 
summer  there  were  nearl.v  1.000.- 
000  more  people  employed  than 
before  the  war.  Despite  demobi¬ 
lization  and  the  cancellation  of 
war  contracts,  unemployment  has 
been  small. 

Incomes  at  High  Level 

"The  flow  of  income  has  been 
well  sustained.  Because  of  the 
high  level  of  employment  and  in- 
crea.-;ing  rates  of  pay.  payrolls 
Will  proliably  be  even  higher  this 
year  than  last.  Farm  income,  be¬ 
cause  of  the  good  crops  and  of 
pzier  increases  on  wheat,  milk. 
huHer,  pork  and  beef,  will  be  at 
least  as  high  and  perhaps  higher 
than  in  191.').  Business  earnings 
ha\e  been  rjuito  well  maintained. 
Though  the  total  of  income  pay¬ 
ments  is  not  quite  up  to  last  year 
becau.se  of  the  sharp  cut  in  the 
pay  of  the  armed  forces,  it  is  in 
excess  of  any  year  prior  to  1944. 

"With  income  sustained  close  to 
the  warlimc  peak,  the  demands 
of  eonsiimers  have  steadily  and 
Fuhstantially  increased.  Cana¬ 
dians  have  been  spending  more  of 
their  incomes  and  in  some  cases 
dra’.\  ing  on  past  savings  as  the 
needs  of  war  linancing  have  de¬ 
clined  and  as  more  goods  have 
become  available.  This  is  evident 
in  almost  every  line  of  retail  busi¬ 
ness  even  though  the  expansion 
in  some  lines  has  been  seriously 
limited  by  lack  of  supplies.  For 
the  whole  year,  it  is  probable 
that  the  total  dollar  amount  of 
retail  sales  will  be  or  more 
in  excess  of  1945. 

Volume  of  Purchases  at  Peak 

"It  i.s  true  that  part  of  this  in¬ 
crease  in  retail  sales  reflects  high¬ 
er  prices  —  as  everyone  knows 
there  have  been  some  signilicant 
increases  in  the  prices  of  food, 
clothing,  furniture  and  building 
materials.  Nevertheless,  there  has 
been  a  very  considerable  increase 
in  the  quantity  of  goods  and  serv¬ 
ices  purchased  and  it  is  a  fact  that 
Canadians  this  year  are  buying 
for  their  own  consumption  and 
use  a  larger  volume  of  goods  and 
services  than  ever  before.  Pro¬ 
duction  has  been  increasing  de¬ 
spite  industrial  disputes  and 
delays,  and  a  marked  further  ex¬ 
pansion  in  production  is  in  the 
making  which  will  soon  be  reach¬ 
ing  the  consumer  provided  that 
Industrial  peace  is  maintained. 

"Needless  to  say,  this  rather 
encouraging  outlook  is  predicated 
upon  an  early  settlement  of  the 
coal  dispute  in  the  United  States. 
It  that  dispute  continues  for  long 
we  face  a  diflicuU  winter  in  re¬ 
gard  to  industrial  fuel  supplies 
aud  to  production  and  employ¬ 
ment  m  the  durable  goods  indus¬ 
tries. 

Soaring  Prices  in  the  United 
States 

"Though  Canada  has  been  for¬ 
tunate  ill  comparison  with  other 
count  l  ies,  it  cannot  yet  be  said 
that  there  is  clear  sailing  ahead. 
In  addition  to  the  major  political 
and  economic  questions  which 
face  all  of  the  United  Nations,  vve 
in  Canada  are  faced  with  a  very 
important  economic  problem  aris¬ 
ing  out  of  the  recent  trend  of 
affairs  in  the  United  States.  Add¬ 
ing  to  the  domestic  pressures 
toward  higher  prices — the  pres- 
sure.s  from  labour,  busine.ss,  and 
farmers  for  higher  lelurns  and 
tile  overall  pressure  of  a  demand 
exceeding  current  supplies— -lias 
Come  the  powerful  iiiltuence  of 
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rapidly  rising  prices  in  the  United 
States. 

"During  the  war  the  increase  in 
American  prices  had  not  been 
much  greater  than  in  Canada.  But 
since  the  end  of  the  war,  prices 
in  the  United  States  have  risen 
very  sharpl.v.  Wholesale  prices  in 
the  United  Stales,  which  at  the 
lime  of  final  victory  in  August. 
194.'),  were  SUc  over  the  pre-war 
average,  exceeded  that  average 
by  07 ',0  in  the  second  week  of 
November,  the  latest  date  for 
which  statistics  are  available. 
The  prices  of  farm  products  which 
at  tlie  end  of  the  war  were  two- 
tiiirds  higher  have  since  risen  to 
a  point  lltl',7  over  the  pre-war 
level.  The  American  price  level 
has  thus  ri.sen  as  much  since  the 
end  of  the  war  as  during  the 
whole  period  of  the  war  itself,  and 
the  prices  of  farm  products  and 
raw  nwerials  have  led  the  post¬ 
war  advance  and  have  increased 
relativel.v  more  than  the  prices 
of  other  goods  and  services. 

Return  uf  Canadian  Dollar  to  Par 

"There  has  been  no  such  violent 
ri.se  in  Canadian  prices.  The 
general  wholesale  price  level 
which  at  the  end  of  the  war  was 
;15';  over  the  pre-war  average  is 
now  about  42%  above  that  aver¬ 
age.  It  has  been  apparent,  how¬ 
ever.  that  soaring  prices  in  the 
United  States  have  further  in¬ 
creased  the  difficulty  of  maintain¬ 
ing  reasonably  stable  conditions 
in  Canada.  This  was  explicitly 
slated  and  tlie  problem  was 
directly  attacked  when  the  Mini¬ 
ster  of  Finance  last  summer  an¬ 
nounced  the  return  of  the  official 
rate  on  the  Canadian  dollar  to 
parity  with  that  of  the  United 
States.  This  action  of  increasing 
the  foreign  exchange  value  of 
our  dollar  eased  the  upward  pres¬ 
sure  on  Canadian  prices  of  rising 
prices  in  tlio  United  .States  and 
in  other  countries.  The  Canadian 
dollar  which  was  becoming  seri¬ 
ously  undervalued  was  returned 
to  its  traditional  rate  in  New  York 
at  an  opportune  time. 

“While  the  return  of  the  dollar 
to  par  cut  approximately  10'7  off 
the  price  increases  that  would  be 
reciuircd  to  adjust  our  price 
structure  to  tliat  of  the  United 
States,  American  prices  liave  in¬ 
creased  sharply  since  that  action 
was  taken  and  today  are  relative¬ 
ly  much  higlicr  than  Canadian. 
There  can  be  little  doubt  tliat  an 
inimecliate  removal  of  controls 
over  prices,  exports  and  distribu¬ 
tion  would  result  in  a  convulsive 
upswing  in  Canadian  prices  and 
costs  toward  the  American  level. 

U.S.  Prices  Will  Affect  Us 

"At  the  same  lime,  it  should  be 
rocogiii/.cd  that  vve  in  lliis  country 
cannot  insulate  ourselves  com- 
pleU'ly  or  permanent ly  from  the 
course  of  events  in  the  United 
Stfites.  Our  proximity,  our  close 
economic  and  social  ties,  and  the 
preponderant  bulk  of  tlie  Ameri¬ 
can  economy  decree  otherwise. 
While  we  can  insulate  ourselves 
up  to  a  point  if  vve  are  prepared 
to  make  the  elfort  and  put  up 
witli  an  intricate  network  of  con¬ 
trols.  as  we  have  done  in  recent 
years,  it  is  well  to  remember  that 
these  controls  arc  of  purely  emer- 
genc.v  cliaracter  both  in  their 
nature  and  in  tlie  Dominion's 
power  to  exercise  Itiem  .V.s  I  see 
it,  therefore,  adjuslmeiit  to  prices 
in  the  United  .States  and  el.se- 
where  imisl  come.  Tlie  question 
is  wiien  and  at  what  IcvcL 


Question  of  U.  S.  Conditions 

"Is  tlie  time  now  appropriate 
for  readjustment  of  our  prices 
and  costs  in  the  light  of  American 
conditions?  Do  present  prices  in 
the  United  States  provide  any 
sort  of  a  stable  basis  for  readjust¬ 
ment?  Merely  to  put  such  ques¬ 
tions  is  to  indicate  the  answer. 
American  conditions  arc  far  from 
stabilized. 

"The  siiarp  upswing  in  United 
States  prices  since  the  end  of  the 
war  is  quite  similar  in  many  of 
its  characteristics  to  the  violent 
increase  after  the  first  world  war 
• — an  increase  which  proved  to 
be  a'lything  but  sustained  and 
soundly  ba.sed.  The  second  world 
war  even  more  tlian  the  first  left 
in  its  wake  a  period  of  acute 
world-wide  shortages  —  shortages 
of  raw  materials,  foodstuffs,  and 
finished  goods.  To-day.  as  after 
the  first  world  war.  it  is  the  prices 
of  foodstuffs  and  basic  materials 
wliich  have  led  the  upswing  in 
the  price  level.  The  sharp  ad¬ 
vances  in  such  prices  reflect  the 
immediate  and  largel.v  tempor¬ 
ary  lack  of  balance  between  sup¬ 
plies  restricted  b.v  destruction  and 
dislocation  and  demands  swollen 
by  the  urgent  needs  of  war- 
ravaged  countries  and  b.v  the  high 
incomes  of  such  countries  as  the 
United  Slates  and  Canada.  There 
are  points  of  difference,  of  course, 
but  there  are  sufficient  similari¬ 
ties  to  suggest  caution.  ‘ 

Can  High  U.  S.  Prices  Continue? 

“It  is  pertinent  to  enquire 
whether  the  American  people 
have  experienced  an  increase  in 
income  wliich  is  sulTiciciitly  large 
and  sufficiently  widespread  to 
allow  them  to  pay  the  extraordin¬ 
ary  increases  in  the  prices  of  food 
and  other  iiece.ssitics  which  have 
occMi  red  recently  and  at  the  same 
time  to  absorb  tlie  much  expanded 
supplies  of  houseliold  goods  and 
automobiles  at  rising  prices  which 
are  now  lieing  produced.  It  is 
pertinent  to  enquire  when  does 
con.sunier  resistance  develop  to 
such  increased  prices  for  food, 
for  clothing,  and  for  housing.  It 
is  appropriate  to  rellcct  on  the 
recent  gyrations  in  the  price  of 
cotton,  which  rose  from  23  cents 
per  pound  at  the  end  of  tlie  war 
to  40  cents  a  short  time  ago  and 
has  since  fallen  back  to  around 
30  cents.  It  is  appropriate  to  ask 
whether  tlie  prices  of  American 
farm  products  can  continue  to 
maintain  a  level  which  is  higher 
in  relation  to  otlicr  prices  than  at 
almost  any  other  time  in  the  past. 
It  is  also  appropriate  to  ask  what 
arc  the  consequences  of  raising 
and  raising  again  the  wages  of 
some  workers  while  production 
is  dcla.vcd  and  while  prices  are 
lifted  and  lifted  again  to  cover 
higher  costs  and  produce  higher 
profits. 

Price  Control  in  Canada 

"In  my  opinion,  Canadians  do 
not  like  the  complex  network  of 
emcrgcnc.v  controls  which  has 
been  required  to  keep  Canadian 
prices  from  rising  sharply.  Those 
controls  were  willingl.v  accepted 
during  tlie  war  itself  but  as  we 
move  furtlier  into  the  post-war 
period  they  encounter  more  and 
more  resistance  and  involve  more 
di.seriinination  and  injustice. 
Nevertheless,  as  I  have  pointed 
out,  the  price  structure  of  the 
United  Stales  shows  few  indica¬ 
tions  of  stability  and  does  not 
appear  to  offer  a  sound  basis  for 
readjustment  of  Canadian  prices. 

"For  Canada  to  permit  a  free 
adjustment  of  her  prices  to  those 
now  prevailing  in  tlie  United 
States  might  not  only  cause  a 
sudden  and  upsetting  readjust¬ 
ment  in  onr  economy  lint  would 
expose  us  to  the  apparent  risk 
of  downward  change  as  Ameri¬ 
can  prices  worked  toward  a  more 
stable  basis.  A  sharp  upswing  in 
prices  and  costs  followed  b.v  a 
downswing  would  be  an  even 
more  serious  matter  for  Canada 
than  for  the  United  Slates.  Our 
welfare  depends  much  more  on 
export  trade  and  a  marked  in¬ 
crease  in  our  prices  and  costs  at 
this  critical  juncture  might  moan 
the  loss  of  important  markets. 
Because  our  prices  have  been 
more  stalile,  we  have  some  pro¬ 
tection  stiould  p.iees  fall  in  tlie 
United  States.  Snell  commodities 
as  wiieat,  coin,  barley,  beef,  pork 
au4  UoUw  cijuld  fall  quite  con¬ 


siderably  in  the  United  Stales 
without  dragging  our  farm  price 
level  down  with  them. 

Should  Keep  Prices  in  Hand 

"Thus,  until  American  prices 
show  some  indication  of  stabiliz¬ 
ing.  it  seems  common  sense  and 
good  busine.ss  to  continue  our 
elforts  to  keep  our  prices  and 
costs  from  rising  sharpl.v.  While 
most  people  would  favour  being 
rid  of  the  controls  just  as  .soon  as 
is  feasible,  it  is  hard  to  avoid  the 
conclusion  that  their  complete 
removal  at  the  present  time  would 
be  dangerous. 

Favouralile  Factors  in  U.  S. 

"In  making  these  comments.  I 
do  not  mean  to  imply  that  a  major 
setback  or  depression  is  coming 
in  the  United  States.  While  such 
a  possibility  cannot  be  casually 
dismissed,  there  is  reason  to  be¬ 
lieve  that  the  stimulus  toward 
active  business  conditions  in  that 
country  should  continue  for  some 
time  to  come.  There  remains  a 
great  pent  up  demand  for  hous¬ 
ing.  for  automobiles,  for  roads 
and  the  like  with  very  substantial 
buying  power  to  back  it  up.  There 
remains  a  heav.v  export  demand 
for  American  goods  and  equip¬ 
ment  supported  by  large  external 
loans. 

"Sharp  and  uneven  price  in¬ 
creases  are  diminishing  and 
changing  the  demand  for  goods 
and  services  and  some  readjust¬ 
ment  in  the  price  structure  may 
well  occur.  In  my  opinion,  such 
a  readju.stment  would  be  a 
healthy  development.  Were  it  to 
come  soon  it  should  not  result 
in  more  than  a  temporary  correc¬ 
tion.  substantially  improving  the 
longer-term  outlook  for  business 
in  the  United  States  and.  indeed, 
for  economic  conditions  in  the 
wliole  world. 

U.S.  Conditions  Important  to 
World  Trade 

"It  should  be  frankly  recognized 
that  the  establishment  of  a  rela¬ 
tively  free  and  expanding  interna¬ 
tional  system  of  trade  depends  in 
large  measure  on  the  ability  of 
the  great  trading  nations,  and 
particularly  the  United  States,  to 
maintain,  a  reasonable  degree  of 
stability  in  their  own  economies. 
Few  of  us  can  forget  what  the 
depression  of  the  thirties  did  to 
break  down  the  natural  and  mu¬ 
tually  advantageous  flow  of  trade 
and  to  foster  friction  and  interna¬ 
tional  differences.  While  I  do  not 
believe  that  we  are  threatened 
with  a  repetition  of  this  unhappy 
course  of  events — Indeed  there 
are  many  conditions  which  favour 
expanding  activity  for  some  years 
— it  is  vvcll  that  the  importance  of 
policies  designed  to  prevent  de¬ 
pressions  is  being  more  and  more 
emphasized  in  international  dis¬ 
cussions  concerning  trade  and 
financial  matters. 

"Depressions  are  usually  the 
result  of  lack  of  foresight  or  sel¬ 
fishness  or  ignorance  or  perhaps 
all  three.  While  corrections  and 
readjustments  are  inevitable, 
surelj’  it  is  not  beyond  the  wit  of 
man  to  prevent  readjustments 
from  developing  into  the  sort  of 
cumulative  and  long  sustained 
deflation  experienced  in  the  thir¬ 
ties.  By  checking  excesses  on  the 
upgrade  and  b.v  prompt  and  well 
directed  policies  on  the  down¬ 
grade.  it  should  be  possible  to 
avoid  the  kind  of  conditions  that 
did  so  much  to  disrupt  intciiia- 
tional  trade  and  welfare  in  the 
decade  prior  to  the  war. 

Progress  in  World  Reconstruction 

"ronsidcrable  progress  has  been 
made  in  repairing  the  ravages  of 
war  and  in  establishing  more 
orderly  economic  conditions.  The 
United  States  and  Canada  have 
made  substantial  trade  and  recon¬ 
struction  loans  to  a  number  of 
countries  in  Europe  and  else¬ 
where.  The  International  Bank 
for  Reconstruction  and  Develop¬ 
ment  is  commencing  operations 
and  considering  applications  for 
very  substantial  loans  made  by 
France.  Holland,  Poland  and  Den¬ 
mark.  The  Monetary  Fund  has 
been  organized  and  the  United 
States.  Cireat  Britain,  Canada,  and 
certain  other  countries  liave 
deelared  tlieir  rales  of  exchange 
for  consideration  by  tlie  Fund. 
Wliile  Ollier  rates  will  be  more 
difficult  to  establish  because  of 


the  di.sorgaiiizr.tion  of  normal 
economic  activities  in  the  conn- 
trics  concerned,  tlic  determina¬ 
tion  of  tlie  most  important  rela¬ 
tionship —  that  between  tlie  U.  S. 
dollar  and  the  pound  sterling  — 
will  be  a  great  step  forward. 

"That  Britain  has  been  able  and 
prepared  to  throw  her  weight  into 
the  effort  of  establishing  a  general 
system  of  currency  and  exchange 
is  in  large  measure  the  result  of 
the  financial  arrangements  which 
she  reached  individually  with  the 
United  States  and  with  Canada. 

"While  the  process  of  conclud¬ 
ing  the  loan  from  the  United 
Slate.s  was  a  long  and  trying  one, 
and  while  there  may  be  criticism 
as  to  the  terms  and  the  amount,  it 
is  well  to  reflect  that  the  loan  has 
gone  through  and  that  the  sterling 
problem,  which  would  otherwise 
have  frustrated  and  probably 
brought  to  nought  the  best-inien- 
tioned  efforts  to  re-establish  a 
comparatively  free  .system  of 
trade  and  exchange,  is  now  cap¬ 
able  of  solution. 

“In  contrast  with  the  situation 
after  the  first  world  war  wlicii 
the  question  of  intor-allicd  war 
debts  upset  economic  progrc.ss 
for  more  than  a  decade,  that  prob¬ 
lem  has  been  cleared  up  and  large 
productive  loans  have  been  made 
by  the  United  States  and  Canada 


in  less  than  a  year  after  the  war's 
end 

International  Trade  .Vgreement 
Vital 

"An  encouraging  start  has  been 
made  but  much  remains  to  be 
done.  Preliminary  discussions 
have  been  going  forward  on  the 
problems  of  reducing  tariffs,  of 
removing  restrictions  to  trade  and 
of  cst.'iblishing  the  rules  and  prac¬ 
tice  of  a  freer  international  sys¬ 
tem.  The  difficulties  and  com¬ 
plexities  of  working  out  appro¬ 
priate  arrangements  arc  ad- 
milledly  staggering.  It  is  not  just 
a  question  of  reducing  tariffs  — 
which  in  itself  would  be  difficult 
enough.  Quota  systems,  prefer¬ 
ences.  exchange  controls  and 
arrangements,  state  trading,  gov¬ 
ernment  subsidies,  administrative 
practices  to  do  with  definitions, 
health  standards,  and  so  on.  and 
cartel  arrangements  are  all  part  of 
the  same  picture. 

“If  the  new  arrangements  are  to 
work,  all  the  parts  have  to  I'C 
taken  into  account  and  standards 
ha\e  to  be  established  and  com¬ 
promises  arrived  at.  Workable 
agreements  will  require  imagina¬ 
tion  and  a  willingness  to  translate 
broad  p'  inciples  into  concessions 
and  cliangcs  in  practices  which 
have  l)ccn  long  established  in 
particular  countries.  But  great  as 


the  difficulties  are.  they  must  be 
surmounted  and  surmounted  soon 
if  an  efficient  and  expaiKiing 
system  of  international  trade  is 
to  be  established.  In  the  present 
atmosphere  of  change,  bold  steps 
are  practicable.  They  will  become 
less  practicable  if  particular  coun¬ 
tries  settle  down  and  accept  as 
inevitable  the  altered  conditions 
resulting  from  the  war.  and  they 
might  become  out  of  the  question 
if  markets  contrac'  and  serious 
unemplo.vment  develops." 

Canada  Can  Contribute  to 
World  Order 

“During  the  war  Canadians  have 
shown  what  a  comparatively 
small  people  can  do  through  hard 
work,  determination  and  willing¬ 
ness  to  co-operate  and  to  reach 
reasonable  compromises.  Let  us. 
therefore,  renew  our  efforts  as  in¬ 
dividuals  and  as  a  nation  to  im¬ 
prove  our  relations  at  home  and 
witli  other  countries,  and  to  con¬ 
tribute  as  best  we  can  to  belter 
world  conditions.  While  it  is  clear 
our  contribution  cannot  be  de¬ 
cisive.  we  can,  and  should,  con¬ 
tinue  to  make  it  a  very  important 
one.  It  is  well  to  rellcct  that  wc 
are  one  of  the  most  fortunate  peo¬ 
ples  in  the  world  and  that  with 
our  good  fortune  and  great  op¬ 
portunities  go  equally  great  re¬ 
sponsibilities." 


Increasing  Bank  Loans  Add 
To  Business  Opportunities 

Says  H.L.  Enman,  General  Manager 


Mr.  H.  L.  Enman.  General  Man¬ 
ager,  spoke  in  part  as  follows: 

“I  should  like  to  discuss  the 
main  developments  shown  in  the 
Bank's  Statement,  developments 
which  reflect  changes  in  business, 
in  Government  financing,  and  in 
the  public's  cash  resources. 
Changes  in  our  Statement  as  in 
those  of  the  other  chartered  banks 
throw  a  good  deal  of  light  on  eco¬ 
nomic  and  financial  trends  and 
sometimes  raise  major  questions 
of  economic  policy.  Frankl.y.  I  do 
not  think  that  bank  statements 
arc  sufficiently  studied  from  this 
point  of  view. 

"In  point  of  fact  there  is  noth¬ 
ing  very  complicated  about  a 
bank  statement.  There  are  quite 
a  number  of  items,  some  of  which 
have  rather  impressive  names. 
You  can  get  the  essentials  of  the 
picture,  however,  b.v  considering 
only  four  major  items  and  their 
more  detailed  subdivisions — three 
items  on  the  ‘As.«ets’  side.  Loans. 
Investments  and.  Cash,  and  on  the 
'Liabilities’  side,  the  Deposits 
against  which  these  assets  are 
held. 

"Our  Statement  this  year  shows 
some  very  striking  changes,  al¬ 
most  all  in  an  upward  direction. 
Loans  have  recorded  the  first 
reall.v  substantial  increase  in 
many  j’ears  as  peacetime  produc¬ 
tion  and  commerce  have  expand¬ 
ed  and  as  Government-financed 
war  production  has  been  elimi¬ 
nated.  Investments  have  contin¬ 
ued  to  increase  sharply,  because 
of  tho  requirements  of  the  Domi¬ 
nion  Government  in  financing  the 
clean-up  costs  of  war  and  the 
large  loans  to  other  countries,  and 
because  of  the  sale  of  Govern¬ 
ment  bonds  by  individuals  and 
corporations  to  obtain  funds  for 
spending  and  business  purposes. 
The  result  is  that  our  Total  As¬ 
sets  showed  a  sharp  increase  last 
year  and.  at  nearly  $700  millions, 
now  stand  at  more  than  twice  the 
pre-war  level.  The  other  side  of 
the  picture  is  a  correspondingly 
sharp  increase  in  our  Deposits 
which  is  indicative  of  a  general 
increase  of  bank  deposits  in  Can¬ 
ada  to  a  level  notably  higher  than 
the  peak  at  the  end  of  the  war. 

Deposits  at  Record  Level 

“At  the  Annual  Meeting  last 
year,  I  said  that  bank  deposits 
were  likely  to  remain  at  a  high 
level  and  perhaps  increase  to  even 
higher  figures.  That  expectation 
has  thus  far  been  borne  out:  in¬ 
deed.  the  increase  in  deposits  dur¬ 
ing  the  past  twelve  months  is  in 
my  view  so  substantial  as  to  raise 
important  que.stions  as  to  future 
monetary  policy.  Wc  should  real¬ 
ize  that  the  increa.se  in  deposits 
was  associated  in  large  measure 
with  the  further  acquisition  of 
Government  securities  b.v  the 
banks  which  in  turn  reflected  the 
central  bank's  policies.  We  should 
realize,  too,  that  the  scale  of  the 
banks'  security  purchases  contri¬ 
buted  further  to  easy  money 
conditions  and  to  increasing  capi¬ 
tal  \  allies.  Tho  marked  furilicr  in¬ 
crease  in  bank  deposits  is  thus 
close«y  related  to  Government 
financial  polie.v  and  reprc.sents  a 
striking  enlargement  in  the 
amount  of  liquid  funds  in  the 
hands  of  the  general  public  and 
business. 

“In  our  own  case.  Deposits  in¬ 
creased  b.v  $72  millions  over  the 
last  banking  year  to  a  total  of 
$003  millions.  Both  demand  and 
notice  deposits  increased,  but  the 
greatest  expansion,  as  in  the  pre¬ 
vious  year,  was  in  notice  deposits 
or  deposits  bearing  interest.  For 
two  years,  notice  deposits,  whicli 
repre.sent  maiiil.v  personal  sav¬ 
ings.  have  been  expanding  'very 
rapiitly  —  more  rapidl.v  than  de¬ 
mand  deposits  which  are  largely 
•-■—iiiess  balances. 


H.  L.  F-NMAN 
General  Manager 
The  Bank  of  Nova  Scotia 

“There  appears  to  be  an  in¬ 
creasing  disposition  on  the  part 
of  the  public  to  hold  savings  in 
the  highly  liquid  form  of  bank 
deposits.  This  may  in  part  reflect 
the  desire  of  many  people  to  have 
their  funds  in  a  readily  expend¬ 
able  form  looking  toward  the 
purchase  of  such  things  as  houses, 
automobiles  or  home  appliances. 
It  does  mean  that  there  i.s  a  great 
deal  of  money  which  could  imme¬ 
diately  be  used  to  purchase  addi¬ 
tional  goods  or  to  buy  stocks, 
other  securities,  or  real  estate. 

Encouraging  Increase  in  Current 
Loans 

“Our  Current  Loans  in  Canada, 
at  about  $136  million.s,  are  $31 
millions  higher  than  at  the  pre¬ 
ceding  year-end.  This  improve¬ 
ment  is  all  the  more  significant 
since  there  wa.s  a  sharp  decline  in 
wheat  loans  resulting  from  the 
sale  of  the  remaining  wheat  sur¬ 
plus.  It  wheat  loans  are  excluded, 
our  current  loans  have  increased 
by  almost  50%,  over  the  past  bank¬ 
ing  year.  It  is  well  to  remember, 
'however,  ‘that  loans  were  ex¬ 
tremely  low  at  the  end  of  the 
war  and  that  the  increase  is  the 
perfectly  natural  reflection  of  the 
changeover  from  government- 
financed  war  production  to  peace¬ 
time  pursuits. 

Wider  Field  for  I.oans 

“While  many  bii.sincsses  and  es¬ 
pecially  some  of  the  larger  firms, 
are  still  in  a  strong  liquid  position, 
I  think  that  the  outlook  for  com¬ 
mercial  lending  is  reasonably 
good.  Commercial  loans  have  a 
vci-y  impflrtant  part  to  play  in 
facilitating  a  widespread  and 
heallhy  expansion  in  economic 
activity.  Our  Bank,  like  other 
banks,  is  in  a  position  to  extend 
credit  over  a  wider  field  and  for 
longer  lei-ms  than  was  the  case 
some  lime  ago. 

“The  tradition  that  bank  loans 
should  be  eonfined  to  \ory  short¬ 
term  loans  for  working  capital 
purposes  was  based  on  the  neces¬ 
sity  of  liquidity  in  the  days  when 
loans  comprised  the  bulk  of  bank¬ 
ing  assets.  Tliose  days  have  pass¬ 
ed.  Such  a  large  proportion  of 
banking  assets  are  in  short-term 
and  marketable  securities  that  the 
spliere  of  bank  credit  can  be  and 
has  been  widened  with  .safety  to 
depositors.  In  this  connection,  it 
is  worth  noting  that  despite  the 
recent  increase  in  Current  Loans, 
our  total  Quick  Assets  are  still 
equivalent  to  almost  75%  of  our 
Public  Liabilities. 

"Bank  loans  are  contributing 
to  an  important  extent  to  the 
building  up  of  new  busines.ses  and 
to  the  expansion  and  development 
of  small  businesses.  Bank  loans 
sliould  contribute  materially  to 
Inismess  opportunity  and  to  a 
healthy  stale  of  business  eumpeli- 


tion  both  of  which  are  so  impor¬ 
tant  to  our  future  economic 
welfare.  The  banks  are  well 
equipped  to  give  careful  and  indi¬ 
vidual  consideration  to  the  needs 
of  small  businesses  and  I  can  as¬ 
sure  you  that  this  Bank  is  strongly 
conscious  of  its  responsibilities 
and  opportunities  in  this  regard. 

Economic  Expansion  and 
Immigration 

“Canadians  have  shown  great 
imagination  and  initiative  during 
the  war.  We  need  and  we  must 
use  these  qualities  in  peace.  We 
need  more  enterprise  applied  to 
our  business  life.  We  want  an  ex¬ 
panding  and  forward-looking  at¬ 
titude  worthy  of  our  opportunities 
and  our  traditions. 

“In  this  connection,  let  me  re¬ 
fer  to  the  subject  of  immigration. 
In  my  opinion  a  country  with 
Canada’s  resources  and  possibi¬ 
lities  needs  and  can  absorb  more 
people  and  can  benefit  greatly 
from  the  resulting  influx  of  skills 
and  ideas.  I  cannot  pretend  to  be 
an  expert  on  this  subject  and  to 
suggest  how  many  people  could 
be  usefully  absorbed.  But  I  do 
think  that  we  should  allow  and 
encourage  other  people  to  enter 
our  country  to  become  citizens— 
a  controlled  and  selective  influx 
to  be  sure  and  not  merely  token 
quotas. 

“It  seems  to  me  that  we  have 
gravely  neglected  the  subject  of 
immigration  and  have  allowed  it 
to  become  a  political  and  sectional 
football.  We  too  often  look  at  the 
problem  in  terms  of  group,  racial, 
religious  and  special  interests  and 
we  have  no  general  policy,  no 
framework  within  which  to  com¬ 
pose  our  differing  views.  Govern¬ 
ments  and  political  parties  are 
inclined  to  avoid  committing 
themselves  to  a  clear  cut  program. 
Canada  has  done  something  in 
regcird  to  taking  political  refugees 
and  could  do  a  good  deal  more. 
But  this  deals  with  a  temporary 
condition  onI.v,  and  we  should 
have  a  policy  of  a  more  lasting 
character. 

Government  Borrowing  and 
Bank  Investments 

“Returning  to  the  Banli's  State¬ 
ment,  the  total  Investments  are 
about  $360  millions — an  increase 
of  some  $31  millions  during  the 
banking  year.  This  is  a  vor.v  large 
increase  and  represents  a  con¬ 
tinuation  of  the  rapid  rate  of  ex¬ 
pansion  characteristic  of  the  last 
three  years  of  the  war. 

"It  differs,  however,  from  war¬ 
time  increases  in  that  the  short¬ 
term  Government  financing  by 
the  banks  has  been  somewhat  re¬ 
duced.  The  amount  of  Deposit 
Certificates  outstanding— the  ma¬ 
jor  iiistniment  of  short-term 
Government  borrowing  from  the 
baiik.s— fell  from  a  peak  of  $1,340 
millions  in  October,  1945,  to  $300 
millions  in  October  last,  and  this 
Bank  s  share  of  such  financing  has 
been  proportionately  reduced. 
However,  the  Bank's  portfolio  of 
Dominion  bonds  has  inerea.scd 
very  substaiitiall.v,  particularly  in 
maturities  exceeding  two  years, 
and  this  increase  accounts  for  the 
bulk  of  the  advance  in  total 
investments. 

"Whether  or  not  tho  investment 
holdings  of  the  banks  will  con¬ 
tinue  to  iiicroase,  carrying  bank 
deposits  up  with  them,  depends 
largely  on  the  Government's  fin¬ 
ancial  polipy.  As  far  as  one  can 
see.  the  current  budget  of  the 
Dominion  Government  is  ap¬ 
proaching  a  balance.  The  cur¬ 
rent  deficit  should  not  bo  large 
in  the  coming  year  and  borrowing 
needs  should  lie  mainly  for  tlie 
purpose  of  financing  export  cred¬ 
its  and  loans  to  other  countries. 
Just  how  much  the  Government's 
financial  requirements  will  be  is 


difficult  to  estimate.  But  they  will 
clearly  oe  much  smaller  than  in 
recent  years  and  may  be  within 
the  capacity  of  the  public  and  the 
non-banking  institutions  to  ab¬ 
sorb.  If  this  should  prove  to  be 
the  case,  it  is  to  be  hoped  that  the 
Government  will  take  the  oppor¬ 
tunity  of  I'oducing  its  still  heavy 
short-term  borrowing  from  the 
banka  with  a  view  to  levelling  off 
and  perhaps  even  reducing  to 
some  moderate  extent  the  huge 
volume  of  bank  deposits. 

Can  Overdo  Easy  Money  Policy 

"The  point  I  wish  to  make  really 
boi'a  down  to  this.  For  many  years 
wc  have  liad  an  easy  money  pol¬ 
icy  and  during  the  past  twelve 
months  in  particular  we  have  seen 
the  long-term  rate  on  Dominion 
bonds  fall  from  about  2:9%  to 
2.6?,'.  Lower  interest  rates  have 
.'pread  outward  from  Dominion 
securities  to  the  provinces  and 
mimicipalitios.  to  corporations 
and  so  on.  The  other  side  of  this 
picture  is  a  pronounced  increase 
in  capital  values  not  onl.v  for  the 
bonds  of  govermnents  and  cor¬ 
porations  but  for  common  stocks, 
land,  buildings,  and  other  fixed 
assct.s.  While  the  great  rise  in 
the  prices  of  existing  housing  is 
mainl.v  tho  reflection  of  the  acute 
shortage,  it  has  been  further  ac- 
ccn'aiatcd  by  ca.sy  mone.v  condi¬ 
tions. 

"Now  it  seems  to  me  that  the 
desirability  of  stable  interest  rates 
is  widely  accepted  and  there  are 
relatively  few  people  who  would 
reall.N'  like  to  see  a  sharp  increase 
in  the  whole  interest  rate  struc¬ 
ture.  Wc  need  to  maintain  a  high 
rate  of  capital  investment  in  this 
country  in  order  to  sustain  a  sat¬ 
isfactory  level  of  employment  and 
income,  and  it  is  clear  that  a 
sh.Trp  rise  in  interest  rates  would 
not  promote  this  important  ob- 
jecti\  e.  However,  let  us  remember 
that  we  have  today  a  high  level 
of  employment  and  a  high  rate  of 
investment  with  many  desirable 
and  useful  projects  ahead  of  u.s. 
To  maintain  the  pressure  of  easy 
money,  of  surplus  funds,  in  these 
circumstances  would  tend  to  en¬ 
courage  the  bidding  up  of  capital 
values  tindul.v  and  dangerously 
and  to  increase  the  risk  of  later 
declines. 

Business  in  the  Caribbean  Area 

"Our  foreign  business  has 
shown  a  material  expansion  dur¬ 
ing  the  past  year,  the  most  notable 
evidence  of  which  is  the  rise  in 
our  Current  Loans  Abroad.  To  a 
large  degree  this  reflects  the 
economic  activity  of  the  West 
Indies,  an  area  in  which  we  were 
the  pioneer  Canadian  bank  .and 
which  continues  as  the  most  im¬ 
portant  scene  of  our  foreign 
operations.  Here,  as  you  know, 
sugar  is  a  basic  industry  and  its 
wartime  prosperity,  the  result  of 
increased  crops  and  higher  prices, 
has  been  a  major  factor  in  a  gen¬ 
eral  improvement  in  business, 
while  tho  better  shipping  situa¬ 
tion  since  the  the  war's  end  and 
higher  prices  have  impiwed  con¬ 
ditions  for  the  producers  of  other 
products,  like  bananas  and  citrus 
fruits,  which  had  been  affected  by 
wartime  difficulties.  World  de¬ 
mand  for  sugar  is  still  much  in 
excess  of  supply,  and  the  fact  that 
prices  for  the  major  part  of  the 
crop  have  been  controlled  b.y 
bulk  purchase  arrangements  with 
the  United  States  and  Great  Bri¬ 
tain  has  thus  far  prevented  a 
repetition  of  the  wild  boom  which 
occufred  after  the  first  world  war. 

Earnings 

“The  developments  in  our  do¬ 
mestic  and  foreign  busine.ss  have 
contributed  to  a  moderate  in¬ 
crease  in  our  net  earnings  after 
taxation  during  the  banking  year. 
The  Profit  and  Loss  Statement  be¬ 
fore  you  shows  that  the  amount 
available  for  distribution,  after 
providing  for  Dominion  Govern¬ 
ment  taxes  of  $1,614,000,  amount¬ 
ed  to  $1,588,000.  an  increase  of 
S284.000  over  the  corresponding 
figure  for  last  year. 

Personnel 

“Tho  majority  of  our  staff  who 
were  serving  in  the  Armed  Forces 
ha\e  now  returned.  Of  the  950 
men  and  women  who  were  on 
military  service.  646  have  come 
back  to  tile  Bank.  There  were  81 
who  will  never  return,  who  gave 
their  li\  cs  for  their  country,  and 
we  shall  always  be  conscious  of 
our  great  debt  to  them.  We  are 
highly  gratified  that  so  many  who 
enlisted  have  come  back  to  work 
with  us. 

"There  are  now  3.665  men  and 
women  at  present  employed  in  the 
Bank's  work.  Tliis  is  an  increase 
of  357  during  the  past  year  which 
consists  mainly  of  men  returned 
from  mililar.v  dut.v.  We  have  1,541 
women  on  the  staff,  as  compared 
with  1.837  a  year  ago  and  487  at 
the  outbreak  of  the  war. 

"Tlie  past  year  was  a  bus.v  one 
for  the  staff  wliich  responded  in 
its  usual  lo.val  and  efficient  man¬ 
ner  to  a  heav.v  burden  of  work 
often  under  rather  difficult  condi¬ 
tions.  The  return  of  experienced 
men  from  war  service  will  con¬ 
tribute  to  belter  working  condi¬ 
tions  in  future  and  to  the  relief  of 
the  undue  burden  which  has  un¬ 
avoidably  fallen  upon  some  of  our 
porsoimcl.  The  Bank  is  strongly 
conscious  of  its  obligation  to  its 
staff.  I  should  also  like  to  say  that 
I  believe  the  Bank  offers  a  good 
deal  more  than  security  to  its 
lo.val  workers.  The  outlook  is 
good  and  the  possibilities  for  ad¬ 
vancement  open  to  efficient  em¬ 
ployees  are  groat.  A  banking 
career  offers  interesting  work 
with  good  opporiimities  and  im- 
u.sual  seem  ily  for  tlio.se  who  make 
it  tlieir  menn.s  of  livelihood — 
opportimuies  w  liicii  are  probably 
not  as  widely  appreciated  as  they 
migiil  be.” 
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B.W.I.  AND  LATIN  ' 

AMERICA  TRADE 
EXPANDSSHARPLY 

Figurrs  on  Canadian  Trade  For 
First  10  months  Show  Big 
Gains  in  These  Markets 

POLICY  PAYING  WELL 

Ottawa.  -  Remarkable  gain.s  in 
exports  to  the  British  West  Indies 
rnu  to  Latin  America  feature  the 
performance  of  Canada's  sales  to  the 
world  for  first  ten  months  of  current 
calendar  year.  Another  notable  fact 
is  that  the  buoyancy  of  this  export 
busine.ss  is  fast  overtaking  the 
sl.'itistical  handicap  of  war  time 
dealings. 

For  the  first  ten  months  of  1016,  HUNTLY  R.  DRUMMOND,  has 
Canadian  reports  totalled  .St. 868.-  been  made  honorary  president  of  the 
001.082.  a  decrease  of  $877,000,000  Bank  of  Montreal  following  four 
from  the  same  period  in  101.5,  but  years  as  chairman  of  the  board,  to 

vt.en  the  decline  of  over  $1,000,000.-  which  office  he  went  following  the 

OOii  in  munitions  and  other  war  election  of  George  W.  Spinney  as 
shipments  is  taken  into  account,  it  president  -in  December,  1912.  Mr. 
looks  as  if  actual  peacetime  trading  Drummond  was  .elected  to  the  hoard 
is  now  holding  its  own,  that  exports  in  1912  and  became  vice-president 
are  definitely  on  the  upgrade.  of  the  bank  in  1927. 

Canada's  policy  of  cultivating 

Latin  America  is  paying  well.  Be-  rVDAWClAW  NITIin 

B.re  the  war  was  ended  Trade  and  £,Al  AWljlUll  nClji/ 

Commerce  Minister  James  Mackin-  , 

non  visited  South  America  to  revive  my  mr  IlTf\TTCTnV 

relationships  established  before  the,  II  K  I|vIIIIN|k  | 

war,  and  the  friend.ship  for  Canada  | 

and  Canadian  goods  is  now  really  _ _ 

shewing  itself  in  important  in-  .Supph’  Rather  Than 

cieascs  in  purchases.  •  m*  i  a 

Twenty  Latin- American  countries  ^  Market.  4  BI 

for  the  10  months  ended  October  Head  Tells  Conference 

this  vear  had  bought  in  the  aggre-  - - 

gf.te  $60,350,000  as  compared  with  London.  -  British  industrialists 
O', er  $14,000,000  in  the  same  period  are  being  urged  to  expand  manu- 
in  1915,  a  gain  of  over  35  per  cent,  facturing  activities  in  other  coun- 
S.-iIes  of  Canadian  goods  to  the  trie.s  in  support  of  a  new  govern- 
Biitish  West  Indies  also  ro.se  by  a  nient  policy  to  increase  exports  and 
healthv  percentage.  conserve  Britain's  dollars. 

Sir  Frederick  Bain,  deputy  presi- 
Kxporl  Trend  1  puard  dent  of  the  Federation  of  British 

Another  highly  encouraging  fea- ,  Industries,  told  a  conference  of  1,100 
ture  of  export  figures  is  that  even  industrialists  ne  would  "like  to  see 
for  the  single  month  of  October  the  British  export  trade  as  contributing 
upward  trend  seems  firmly  estab-  to  British  foreign  relations  or 
lished,  total  exports  from  this  conn-  pclicy." 

trv  in  that  month  being  over  $204,-  "The  time  is  past  when  export 
OC'O.OOO  as  compared  with  $228,000,-  car.  he  undertaken  without  consid- 
000  in  October  last  year,  but  about  oration  of  the  real  needs  of  our  cus- 
$41,000,000  ahead  of  September  this  tomer  nations."  -le  said.  "Our  ex- 
vear.  port  policy  must  be  linked  with 

Canadian  exports  for  the  10  their  development  and  pro.«perity. 
n’or.ths  this  year  aggregated  about  The  better  off  they  are,  the  better 
$1,870  million  as  compared  with  $2,-  off  we  will  be.  and  I  would  much 
715  million  in  the  same  period  last  rather  see  an  attitude  of  'supplying' 
yiar,  but  if  the  drop  in  munitions  the  requirements  of  a  country  for 
sh'pments  is  taken  into  account,  the  its  development  than  'selling'  goods.’’ 
shewing  is  extremely  satisfactory.  The  ir.du.s'cria lists  were  reported 
Of  that  total  of  exports  this  year  considering  the.se  plans: 

$1,143  million  went  to  foreign  coun-  1.  Launching  drives  to  increase 
tries  and  $725,000,000  to  the  British  '  ptoduction  of  articles  for  which  raw 
F.ripire.  Sales  to  the  United  States  m.aterials  are  .abundant,  such  as  tex- 
$715,000,000.  tiles,  and  al.=o  in  fields  where  Britain 

Another  reflection  of  the  wisdom  claims  technical  leadership,  such  as 
of  the  nations  external  trade  policy  radar,  penicillin  and  jet  engines, 
may  be  found  in  the  record  of  ex-  ah  for  export  to  Canada,  the  United 
ports  to  nations  to  which  credits  Slates  and  South  America, 
have  been  extended.  To  Belgium  2.  Beginning  inquiries  into  po.s- 
sales  for  the  10  months  were  over  sibilities  of  further  increasing  Brit- 
$.') 7.000,000  as  against  $23,000,000  ish  production  of  films  and  raising 
last  year,  to  China  they,  were  over  :  the  ratio  of  empire  tobacco  smoked 
$3. .,000,000  as  ag.ainst  le.ss  than  $1.-  hy  Britons,  in  hope  of  cutting  the 
.'’'(>0,000  to  Czechoslovakia  they  were  amount  of  dollar  exchange  now  paid 
$9,300,000  as  against  $3,800,000  to  out  for  Hollywood  movies  and  Vir- 
France  $60,000,000  as  against  $.55,- ;  S'iiiia  tobacco. 

000,000  to  The  Netherland  and  Col-  - 

onms  .$31,000,000  as  against  $26,-  C.E.A.  Announces  Officers, 
A  steady  rise  in  the  cost  of  im- !  DitCCtOrS  fof  1946-47 

ported  foods  is  a  feature  of  the  ’  Officers  and  directors  of  the  Cana- 
.sl'.owing  of  Canadian  imports  for  dian  Exporters’  Association  for  year 
t>',c  nine  months  of  1916  ended  with  1916-47,  elected  at  the  recent  annual 
September.  Total  purchases  were  meeting  in  Toronto,  aie  as  follows, 
$1,360,000,000,  a  gain  of  less  than  say.s  the  C.E.A.  Bulletin: 
$200,000,000.  An  analysis  of  food  r resident,  D.  P.  Hatch,  vice-presi- 
imports  shows  that  for  the  nine  (ient  Building  Products  Ltd.,  Mont- 
months  of  1916  the  total  was  about .  real,  who  succeed.®  G.  T.  Lanning, 
$>81,000,000,  an  mcrcase  of  nearly  p’('sident  G.  T.  Lanning  Ltd.,  To- 
$120,000,000  over  the  nine  months  rento. 

average  for  three  pre-war  years,'  Vice-presidents:  \V.  D.  Jewett,  ex- 1 
these  figures  indicating  that  what  port  manager  Dominion  Bridge  Co. 
foo('  this  agricultural  country  has  Ltil .  Montreal;  G.  R.  Marshall,  pre- 
to  import  -  fruits,  sugar,  coffee,  sident  G.  R.  Marshall  &  Co.,  Toronto, 
tea.  edible  oils,  vegetables  and  nuts  Honorary  treasurer.  L.  B.  Hardy, 
is  rising  in  cost  with  no  sign  now  e.'qmrt  manager  General  Steel 
of  a  change  to  decline.  .  Wa:es  Ltd.,  Toronto. 

— — -  1  Directors:  Lt.-Col.  H.  L.  Lamb, 

AJJ  T_  /“ _ ti...  ;  export  manager  National  Breweries 

lO  Add  lO  V«3p3Clty  *  Lt  l.,  Alontreal;  G.  S.  Mathieson. 

Of  Royal  Connaught  Grain  co.  Ltd., 

'  3  W.iimpeg,  W .  vv-.  Mawhinnev,  ex- 

,,  - - ,  ,  ,  port  sales  manager  Ma.ssev  Harris 

Hamilton.  —  A  .substantial  num-  co.  Ltd.,  Toronto;  R  S  Milliken  i 
her  of  rooms  will  be  added  to  the  export  manager.  Ford  Motor  Co  of 
Royal  Connaught  Hotel  and  four  Cimada  Ltd.,  Windsor-  D  R  Moffat  : 
foots  of  office  space  will  be  made  vice-president  Moffats  Limited’ 
a-.-ailablc  by  next  spring  as  a  re.sult  V.  e.ston,  Ont.;  P.  A.  Morel  president 

of  plans  announced  by  H.  Alexander  Lniiientide  Dairy  Products  Ltd 

MacLennan,  general  manager,  fol-  Ouebec;  Brig.  .1.  A  Roberts  assist- 
1( wing  a  conference  here  with  Ver-  a-it  general  manager  Mercury  Mills 
non  G.  Cardv,  president  of  Cardy  Ltd..  Hamilton;  F.  S.  Smith  partner 

Hotels.  Work  will  start  immediate-  A.  M,  Smith  &  Co.  Ltd.,  'Halifax;  . 

,.  .  ,  ,  Rudolf  van  der  Walde,  president! 

tubic  contents  of  the  building  Rudolf  van  der  Waldo  i Canada) 

will  not  be  increased,  but  ii-e  will  Ltd..  Montreal;  T.  Weatherdon  ex- 
be  made  of  dormant  space  in  iin-  port  manager  E.  B.  Eddy  Company 
completed  wing  of  hotel.  I  Hi  ll. 

Sees  Budgeting  eis  Heart 
Of  Municipal  Financing! 

(Special  Correspondence) 

Halifax.  -  In  an  address  to  clerks  budget  is  the  crux  of  the  financial 
and  treasurers  from  many  Nov-a  problem  for  administratiye  officials. 
Scotia  municipalities  here.  Dr.  Jos-  He  went  on  to  say  that  duplication 
eph  M.  Ray,  professor  of  political  of  records  in  accounting  procedure 
science  at  the  Uniyersity  of  Mary-  should,  be  done  away  with  and  that 
land,  said  the  goal  of  local  govern-  .  efficient  budgeting  calls  for  the  co- 
ment  is  to  bring  to  the  people  the  '  ordination  of  all  financial  demands 
performances  they  desire  and  the  ^  by  the  chief  municipal  officer  who 
organization  should  be  such  that  ;  can  balance  political  and  economic 
the  desires  of  the  people  can  be  i  consideration.'^  before  calling  .in 
best  known  and  most  efficiently  |  municipal  officers  for  detailed  pre¬ 
administered.  liarations.  Planning,  he  said,  should 

The  meeting  was  the  first  session  bo  decided  on  a  basis  of  intelligence 
ol  a  course  in  municipal  adminis-  i  and  not  on  the  desires  of  pressure  ^ 

(ration  held  under  the  auspices  of  groups  and  the  factor  of  political 

the  Nova  Scotia  Department  of  >  feasibility  should  not  be  overlooked. 
Municipal  Affairs  and  the  Nova  '  Purchasing  should  be  on  a  central 
Scotia  Municipal  Bureau  of  Dal-  i  basis  and  mass  purchasing  always 
housie.  '  saves  money. 

Public  service  cannot  be  effective  |  Professor  Ray,  speaking  on  the  , 
without  capable  personnel.  Dr.  Ray  matter  of  inter-governmental  rela- 
went  on  to  say,  in  dealing  with  tions,  said  "the  best  way  to  assure 

problems  of  organization  and  [jcr-  the  future  of  local  democracy  is 

sonnel,  continuing  that  the  question  '  not  by  cursing  the  government  at 
of  finance  is  one  of  the  most  import-  ,  higher  levels  but  by  making  local 
ant  aspects  of  municipal  govern-  |  .government  itself  vigorous,  vital, 
ment  and  the  heart  of  financing  is  deserving  preservation  and  worthy 
budgeting.  The  prepaiation  of  the  of  tlie  jiowers  vested  in  it.” 
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A  Healthy  Railway  System  Without 
Starving  the  "Outpost  Areas" 


Heads  Provincial  Bank 


HUNTLY  R.  DRUMMOND,  has 
been  made  honorary  president  of  the 
Bank  of  Montreal  following  four 
years  as  chairman  of  the  board,  to 
which  office  he  went  following  the 
election  of  George  W.  Spinney  as 
president  -in  December,  1912.  Mr. 
Drummond  was  .‘‘lected  to  the  hoard 
in  1912  and  became  vice-president 
of  the  bank  in  1927. 

EXPANSION  NEED  ! 
U.  K.  INDUSTRY 

Sliouki  ‘Supply’  Rather  Than 
‘Sell’  Foreign  Market,  FBI 
Head  Tells  Conference  I 

London.  -  British  industrialists 
aie  being  urged  to  expand  manu¬ 
facturing  activities  in  other  coun- 
trie.s  in  support  of  a  new  govern¬ 
ment  policv  to  increase  exports  and 
conserve  Britain’s  dollars. 

Sir  Frederick  Bain,  deputy  presi¬ 
dent  of  the  Federation  of  British 
Industries,  told  a  conference  of  1,100 
industrialists  ne  would  "like  to  see 
British  export  trade  as  contributin.g 
to  British  foreign  relations  or 
pclicy." 

"The  time  is  past  when  export 
car,  he  undertaken  without  consid¬ 
eration  of  the  real  needs  of  our  cus¬ 
tomer  nations,"  -le  said.  "Our  ex¬ 
port  policy  must  be  linked  with 
their  development  and  prosperity. 
The  better  off  they  are,  the  better 
off  we  will  be.  -and  I  would  much 
rather  see  an  attitude  of  'supplying' 
the  requirements  of  a  country  for 
its  development  than  ‘selling’  goods.” 

The  ir.du.s'cria lists  were  reported  j 
considering  these  plans: 

1.  Launching  drives  to  increase 
ptoduction  of  articles  for  which  raw 
m.aterials  are  abundant,  such  as  tex¬ 
tiles,  and  also  in  fields  where  Britain 
claims  technical  leadership,  such  as 
radar,  penicillin  and  jet  engines,  | 
ah  for  export  to  Canada,  the  United  ' 
Slates  and  South  America. 

2.  Beginning  inquiries  into  pos¬ 
sibilities  of  further  increasing  Brit¬ 
ish  production  of  films  and  raising 
the  ratio  of  empire  tobacco  smoked 
by  Britons,  in  hope  of  cutting  the 
amount  of  dollar  exchange  now  paid 
out  for  Hollywood  movies  and  Vir¬ 
ginia  tobacco. 

C.E.A.  Announces  Officers, 
Directors  for  1946-47 

Officers  and  directors  of  the  Cana¬ 
dian  Exporters’  Association  for  year 
1916-47,  elected  at  the  recent  annual  ‘ 
meeting  in  Toronto,  aie  as  follows, 
say.s  the  C.E..\.  Bulletin: 

r resident,  D.  P.  Hatch,  vice-presi- 
(ient  Building  Products  Ltd.,  Mont¬ 
real,  who  succeed.®  G.  T.  Lanning. 
P”('sident  G.  T.  Lanning  Ltd.,  To- 
rcnlo. 

Vice-presidents:  \V.  D.  Jewett,  ex- 1 
port  manager  Dominion  Bridge  Co. 
Ltd.  Montreal:  G.  R.  Marshall,  pre¬ 
sident  G.  R.  Marshall  &  Co.,  Toronto. 
Honorary  treasurer.  L.  B.  Hardy, 
e.v))ort  manager  General  Steel  ; 
Wa:es  Ltd.,  Toronto. 

Directors:  Lt.-Col.  H.  L.  Lamb, 
ex|iort  manager  National  Breweries 
Lf  I.,  Alontreal;  G.  S.  Mathieson. 
treft,«'urer  Norris  Grain  Co.  Ltd., 
Winnipeg;  W’.  VV-.  Mawhinnev,  ex¬ 
port  sales  manager  Ma.ssev  Harris 
Co.  Ltd.,  Toronto:  R.  S.  Milliken,  | 
export  manager.  Ford  Motor  Co.  of 
Ci'jiada  Ltd.,  Windsor;  D.  R.  Moffat,  ^ 
Mce  -  president  Moffats  Limited,; 
1'.  e.ston,  Ont.;  P.  A.  Morel,  president 
Lnnientide  Dairy  Products  Ltd., 
©uebec;  Brig.  .1.  A.  Roberts,  assist-; 
a’lt  general  manager  Mercury  Mills 
Ltd.,  Hamilton:  F.  S.  Smith,  partner 
A.  M,  Smith  &  Co.  Ltd.,  Halifax;  . 
Rudolf  van  der  Walde,  president  I 
Rudolf  van  der  Walde  i Canada) 
Ltd..  Montreal:  T.  Weatherdon,  ex¬ 
port  manager  E.  B.  Eddy  Company, 
Hiil. 


THERE  are  good  solutions  and 
had  solutions  to  the  freight  rate 
question.  Depending  on  the  solu¬ 
tion  ultimately  accepted.  Canada 
can  either  prosper  uniformly, 
she  can  go  to  pot  in  a  blaze 
of  acrimony,  or  she  can  be  sad¬ 
dled  with  railway  structures 
whose  bancruptcy  may  be  hidden 
or  open  but  which  nevertheless 
wilt  leave  a  deep  mark  on  the 
economy  as  a  whole. 

The  steps  which  have  led  to 
the  present  impasse  have  all 
been  clear  and  the  end-effect 
of  any  one  of  them  has  been 
foreseeable  all  along.  This  does 
not  mean  that  any  of  them  could 
necessarily  have  been  prevented. 
This  simply  shows  up  once  again 
the  unnatural  and  unhealthy  de¬ 
velopment  that  has  featured  this 
country's  expansion  over  the  de¬ 
cades. 

If  the  re.sult  of  the  current  dis¬ 
cussion  should  be  a  deepening 
of  the  as  yet  superficial  divi¬ 
sions  between  east,  west  and 
central  Canada,  one  can  estimate 
the  consequences  only  with  most, 
serious  misgivings.  If  the  re¬ 
sult  should  be  the  maintenance 
of  the  status  quo  as  far  as  rates 
are  concerned  they  will  simply 
mean  the  bancrupting  of  the  two 
major  services  with  immeasur¬ 
able  social  and  economic  impli¬ 
cations.  If  the  results  should 
be  an  across  the  hoard  increase, 
without  ameliorating  features  as 
far  as  long  distance  shippers  are 
concerned,  the  consequence  would 
be  a  nullification  of  the  progress 
made  in  western  Canada,  a  halt 
to  any  further  development  of  a 
sounder  economic  structure  west 
of  the  Great  Lakes  and  a  shak¬ 
ing  to  the  foundations  of  Can¬ 
ada's  confederated  political 
system. 

■ft  it  it 

.MI  three  solutions  are  fraught 
with  dangers  which  can  be  dimly 
seen.  Partisanship  or  shortsight¬ 
edness  will  try  to  gloss  over 
them:  there  will  be  the  clever 
suggestions  of  the  boys  who 
claim  that  operation  "for  use 
rather  than  for  profit"  would 
be  the  way  out  and  there  will 
be  tendency  to  pass  the  puck 
to  and  fro  along  the  main  lines, 
to  create  economies  by  reducing 
services.  There  are  people  whose 
go.spel  is  "to  hell  with  the  West" 
and  there  .are  tho.se,  west  of  the 
Ontario  Muskeg,  who  claim  that 
they  can  go  it  alone. 

'They  are  all  wrong,  for  they 
do  not  realise  that  Canada  is 
greater  than  any  one  of  its 
parts  and  that  no  part  can  pros¬ 
per  unless  all  parts  are  given  a 
chance. 

The  demand  for  a  rate  increase 
is  not  a  whim  dreamed  up  over 
a  luncheon  table.  It  is  founded 
on  simple  arthmetical  formuli. 
Like  every  other  enterprise,  pub¬ 
lic  or  private  railroading  has  had 
to  absorb  mounting  costs.  Wage 
boosts,  many  of  them  fully  justi¬ 
fied  if  measured  against  the 
costs  of  living  or  against  those 
granted  elsewhere  have  raised 
beyond  any  foreseeable  level  the 
cost  of  operations.  The  cost  of 
rolling  stock  as  of  paper  towels, 
of  railway  ties  as  of  every  other 
routine  item  has  mounted  steadi¬ 
ly  over  a  period  of  years  and 
the  impact  has  been  overlooked 
only  because  of  the  war-swollen 
traffic  figures  which  overshadow¬ 
ed  every  other  consideration. 

The  indirect  taxes  which  ap¬ 

ply  to  all  railways  and  the  direct 
taxes  which  arc  saddled  upon 
the  private  system  continue  at 
a  high  level  and  the  relief  in¬ 

dicated  for  the  near  future  is 
hardly  sufficient  to  make  much 
of  a  dent. 

*  *■  * 

Simple  arithmetic  alone  will 
prove  even  to  the  amateur  that 
the  goods  movement  even  in 

prosperous  peace  times  must 
be  considerably  smaller  than  dur¬ 
ing  years  of  war.  As  long  as  a 
much  smaller  traffic  must  hear 
the  cost  structure  errected  dur¬ 
ing  the  war  years,  losses  must 
be  indicated  where  moderate  pro¬ 
fits  were  made  before.  And  lest 
there  is  anyone  saying  that  this 
is  the  whole  trouble,  people 
thinking  of  profits,  it  might  per¬ 
haps  be  reiterated  that  the  vast 
majority  of  Canadians  still  pre¬ 
fer  the  profit  system. 

Even  the  publicity  owned 
system  surely  would  rather  turn 
up  a  good  looking  statement  at 
the  end  of  the  year,  than  one 
which  calls  upon  the  parliament 
to  vote  some  $50  millions  of 
pocket  money. 

The  fact  is  that  Canada  can 
not  afford  a  bancrupt  railway 


By  E.  C.  ERTL 


system  whether  it  is  under  pri¬ 
vate  or  public  ownership.  If 
I  bancruptcy  is  to  be  prevented 
over  the  long  run.  then  there 
I  must  be  a  balance  between  what 
!  it  costs  to  serve  and  what  the 
service  charges  return,  aiul  the 
balance  can  not  be  worse  than 
even,  which  includes  a  fair  per- 
■  centage  return  on  the  use  of 
invested  capital,  whether  the 
capital  invested  belongs  to  the 
government  or  to  private  indivi¬ 
duals.  To  prevent  unfavorable 
balances  the  service  charges 
I  must  be  brought  into  line  with 
1  increased  costs,  whereupon  one 
has  to  look  at  the  second  alter¬ 
native. 

That  alternative  has  to  do  with 
the  impact  which  a  freight  rate 
increase  would  have  upon  the 
country  as  a  whole.  The  myth 
that  Canada  can  do  all  her 
manufacturing  and  all  her  eco¬ 
nomic  progressing  in  the  central 
provinces  and  that  the  rest  of 
them  should  confine  themselves 
to  the  drawing  of  water  and  the 
I  tilling  of  the  soil,  that  myth 
has  long  ago  been  shot  to  pieces. 
There  was  a  time  when  people 
west  of  Winnipeg  did  not  know 
any  better  and  when  they  con¬ 
sidered  themselves  simply  the 
victims  of  geography.  The  idea 
that  Canada  has  been  laid  out 

wrongly,  that  its  bustles  aie  in 
the  wrong  place  and  its  muscles 
wrongly  emphasized,  that  idea  is 
still  to  be  found. 

4$  ¥  ¥ 

i  However  it  is  grailuallv  being 
augmented  by  another  idea. 
The  west  or  at  least  consider- 

I  able  sections  of  it  are  gradii- 

ally  realising  that  they  are  much 
more  s."!fsufficient  if  they  ha\e 
to  he  than  the  central  cast  con'd 
ever  hope  to  be.  The  west  has 
learned,  to  make  things  and  it 
is  not  going  to  sacrifice  any¬ 
thing  it  has  learned,  any  skill 
it  has  acquired,  any  resource  it 
i  has  discovered,  any  position  it 
has  gained,  as  certainly  it  woiihl 
have  to  if  it  its  chief  obstacle, 
the  frcight-rate-ciir.i-long-dis- 
tance  obstacle,  should  be  made 
j  still  higher. 

Only  the  most  supreme  optim¬ 
ist,  one  who  has  never  spent 
any  time  delving  into  the  opin¬ 
ions  of  those  who  create  public 
moods  in  western  Canada,  only 
such  an  optimi.st  would  ileny 
i  the  dangers  of  separatism,  the 
dangers  of  strains  upon  the  con¬ 
stitution,  the  dangers  of  further 
political  radicalisation. 

One  thing  that  should  never 
be  forgotten  is  this.  The  one 
argument  which  aided  so  much 
in  turning  some  parts  of  western 
Canada  away  from  the  orthodox 
and  still  largely  acceptable  politi¬ 
cal  frameworks  was  the  argu¬ 
ment  that  politically  Canada  was 
possessed  by  a  monopoly  of  east¬ 
ern  interests  and  that  economi¬ 
cally  it  was  in  the  grip  of  the 
industrial  a  n  d  financial  power 
of  two  eastern  cities.  Sure  it 
may  have  been  nonsense,  but  if 
i  enough  people  vote  for  nonsense, 

'  that  is  cxactiv  what  we  shall 
get.  The  quantity  of  the  vote 
i  is  still  that  which  determines 
I  things,  does  it  not? 

I  But  quite  aside  from  any  cat- 
,  ering  to  viewpoints  in  the  east 
,  or  in  the  west  or  in  the  far 
east,  at  Halifax  anything  that 
'  would  prevent  the  western  prov¬ 
inces  from  following  through 

'  New  Public  Accountants 
Association  For  Ontario 

Toronto. —  The  first  general  meet- 
j  ing  of  the  newly  formed  Independent 
Public  Accountants  Association  of 
:  Ontario  was  held  on  Friday,  No- 
;  vember  29th,  soon  after  its  incor¬ 
poration  by  the  Provincial  Letters 
Patent  November  8,  1946. 

The  society  proposes  to  admit  to 
membership  only  those  who  are  in 
full  time  professional  public  ac¬ 
counting  practice  and  have  been  en- 
,  gaged  in  such  undertaking  for  not 
less  than  five  years. 

The  following  officers,  all  of  To- 
;  ronto,  were  elected;  Walter  Smith, 

1  president;  Carlton  McEachern,  vicc- 
j  president:  M.  M.  Salem,  treasurer: 
j  S  R.  Patterson,  secretary;  George 
Pollock,  chairman  of  the  finance 
!  committee;  Charles  Lee,  chairman 
I  of  the  admission  committee:  and  L. 

!  R.  Peaker. 

:  The  meeting  was  attended,  in  ad- 
i  d'.tion  to  those  from  Toronto,  by 
many  from  such  cities  as  Windsor, 
Cnatham,  O’A’en  Sound  and  King¬ 
ston. 

It  is  expected  that  the  member¬ 
ship  of  the  association  will  embrace 
at  least  two  hundred  and  fifty  prac¬ 
titioners  from  all  parts  of  Ontario. 


with  their  plans  to  create  a 
healthy  and  iiuligcnous  mixed 
economy  based  on  skills  and  re¬ 
sources  and  potentialities  would 
set  Canada  back  politically  and 
economically. 

The  answer  is  obviously  nof’  a 
simple  one;  if  it  is  simple  it  is 
almost  certainly  going  to  ruin 
cither  the  one  or  the  other.  Nor 
ran  Canada  afforrl  to  measure 
her  possible  courses  on  the  de¬ 
cision  which  applied  in  Great 
Britain  on  a  similar  occasion. 
There,  the  matter  was  the  find¬ 
ing  of  adjustments  which  would 
reduce  the  difference  that  exist¬ 
ed  between  various  cities  and 
localities,  and  their  proximity  to 
a  local  market  or  a  sea  outlet. 

if.  If.  iji 

Nothing  so  piccayune  applies 
in  this  country.  In  Canada  is 
largely  a  matter  of  helping  to 
integrate,  or  preventing  any 
move  to  integrate  widely  parted 
sections  of  a  continent.  A  con¬ 
tinent  furthermoic  which  features 
long  and  almost  empty  stretches 
of  territory  between  the  various 
expanding  centers  of  activity. 
One  could  conceivably  create  an 
industrial  settlement  halfway  be¬ 
tween  London  and  Liverpool,  if 
such  settlements  did  not  already 
exist,  to  help  to  ameliorate  what¬ 
ever  disadvantages  one  of  the 
two  cities  in  the  northern  Mus¬ 
keg  along  the  CNR.  so  as  to  half 
the  long  overland  distance  whiih 
piles  up  the  rate  cliarges  from 
the  East  to  the  middle  west  and 
to  the  far  west. 

.\s  long  as  the  weight  of  the 
balance  is  in  the  densely  populat¬ 
ed  east,  while  there  is  a  mighty 
st'i'ing  towards  the  creation 
o!"  an  equally  populous  and  prn- 
dii  -tive  west,  there  will  always 
he  the  charge  of  discrimination 
and  of  disadvantage.  The  chief 
problem  is  that  Canada  can  no 
longer  afford  to  h  a  v  e  these 
charges  levelled  against  its  eco¬ 
nomy.  for  like  sin.  these  charges 
have  a  cumulative  I'ower  to  des¬ 
troy  the  structure  as  a  whole. 

'This  is  not  a  luoblem  only 
for  shippers  or  for  railways,  to 
solve  for  then'salve.s  in  a  cut 
throat  feshion.  For  obviou.-Iy  the 
railways  themselves  will  gain 
most  heavily  from  a  pi'osperous 
west  and  the  wester:i  shippers 
c.e".  benefit  fram  a  curtail- 

•uen  ol'  sci'vicea  which  might  be 
impe.-ed  upon  the  roads  if  no 
other  solution  is  found. 

*  *  * 

The  logical  solution  must  be 
I  a  costly  one.  The  railways  must 
I  obtain  the  relief  indicated  if  the 
wholly  rail  structure  is  not  to 
j  pass,  via  ultimate  receivershi|\ 
'  into  goveinmcnt  hands,  which 
will  feed  it  out  of  the  public 
purse  regardless  as  to  economic 
or  fiscal  considerations.  The  out¬ 
lying  sections  must  continue  to 
be  in  a  position  to  benefit  from 
intercourse  those  that  have  ob¬ 
tained  this  I'osition.  E\’en  at 
the  present  rate  structure  the 
handicap  against  western  de¬ 
velopment  is  still  too  high. 

Canada’s  rates  must  he  ad¬ 
justed  and  ailiiistable  in  recogni¬ 
tion  of  the  singular  geographic 
conditions  prevailing.  If  that 
means  that  the  denser  areas  will 
have  to  stand  for  a  higher  rate 
applicable  to  local  traffic,  so 
that  the  country-wide  runs  and 
the  interprovincial  trade  can  be 
maintained  at  an  easier  rate 
then  that  sacrifice  must  be  made 
by  those  who  have  all  along  had 
the  advantage  of  short  distance 
hauling  from  plant  to  market. 

The  rate  adjustment  which  is 
due  to  the  railwavs  must  be  a 
late  adjustment  throughout  the 
whole  transport  structure.  At 
til's  iin'-ture,  where  we  are  try- 
iii'T  to  do  justice  to  all  sections 
of  the  country,  one  might  as  well 
try  to  do  justice  to  all  carriers 
as  well.  If  for  instance  the  net 
work  of  roads  now  being  built 
would  only  succeed  in  further 
reducing  the  long  distance  haul¬ 
age,  revenues  of  the  rails,  a  mat¬ 
ter  of  zoning  and  close  study 
of  maintainance  costs  as  weil 
as  freight  charges  might  have 
to  he  introduced. 

The  war  has  proven  that  Can¬ 
ada  could  not  do  without  a  single 
spur  line  of  the  many  lines  built 
during  the  "optimistic  years". 
It  has  also  proven  that  Canada 
proper  does  not  contain  only 
the  Great  Lakes  and  St.  Law¬ 
rence  River  areas.  If  zoning,  and 
rate  structures  in  conformity 
with  zoning,  are  the  only  an¬ 
swer  than  that  answer  might 
well  be  given  closer  study  th.an 
is  applied  to  it  at  the  present 
time. 


Shawinigan^s  New  Development 


HON.  E  L.  t’ATENAUDE  who 
h.Ts  been  aiipoint^d  president  of  the 
I'K  Vincial  Bank  of  Canada,  is  a 
ffc.nier  lieutenant-governor  of  CJu>‘- 
bre  He  succeeds  Charles  A.  Roy, 
who  has  been  re'ieved  of  the  office 
of  president,  directors  of  the  Bank 
announce,  at  his  own  request. 

ALL-TIME  RECORD 
FLOURPRODUCTION' 

October  2,432,87.)-Barrcl  Oiit- 
piil  Compares  With  2,- 
j  227,182  Year  Aro 

Out)iut  of  wheat  flour  by  Cana¬ 
dian  mills  during  October  was  at 
an  all-time  high,  the  Dominion 
Bureau  of  Statistics  reports.  A 
total  of  2.132,825  barrels  was  mill¬ 
ed,  an  increase  of  205,127  over  the 
preceding  month  and  205,693  bar¬ 
rels  ahead  of  the  corresponding 
month  last  year. 

Production  for  first  ten  months 
of  the  current  year  totalled  22.187,- 
611  barrels  compared  with  20,705,- 
283  barrels  for  the  like  jieriod  in 
1915.  Output  for  the  first  quarter 
of  the  current  crop  year,  which  be¬ 
gan  .\ugust  1,  totalled  6,819.250 
barrels,  compared  with  6,293,879 
barrels  in  tlie  same  1915  period. 

Wheat  used  in  the  production  of 
flour  in  October  totalled  10,816,691 
bushels  compared  with  9,925,521  for 
the  same  month  last  year,  and  the 
total  for  the  first  quarter  of  the 
crop  year  rose  to  30,319,851  bushels 
from  the  1911-15  first-quarter  total 
of  28,000,3 1 1  bushels.  Stocks  of  | 
wheat  in  flour  mills  at  the  end  of  ^ 
October  were  at  5,191,271  bushels, 
compared  with  5,535,064  bushels 
at  the  end  of  September, 

The  following  quantities  of 
I'oarse  grains  were  also  milled  in 
October  i  totals  for  October  last 
year  in  bracketsi;  oats,  677,523 
(2,556,203)  tnishels;  corn,  146,791 
(212,7781;  barley,  4.50,619  (924,- 

296):  buckwheat,  7,590  (9,590); 

mixed  grains.  1.890,082  (2.197,066) 
bushels. 

^  Drop  in  Company  Fees 

Reported  For  Ontario 

Toronto.  There  has  been  a  con¬ 
siderable  drop  in  fees  paid  the  Com- 
)':  nies  Branch  of  the  Provincial 
Secretary's  Department,  Hon.  R. 
-M'chener,  Provincial  Secretary,  re¬ 
ported  during  past  week. 

The  number  of  incorporations  in 
Ontario  this  year  exceeds  the  total 
foe  1915  but  a  slackening  off  in 
new  mining  companies  was  given  as  ' 
th.’  reason  for  the  decrease  in  fees.  I 

F'ees  have  decreased  by  $199,000.  ' 
he  said,  while  ’here  have  been  161 
more  companies  incorporated  in  the 
province  this  year. 

Victoria  Mills  Plant 

Is  Being  Dismantled 

.Special  •.’orrespondenee 

Saint  .lohn.  The  I'raser  Com¬ 
pany's  mill  at  Victoria  Mills,  just 
outside  Fredericton,  sawed  its  last 
logs  in  1943  and  is  now  Ijeing  de-  ■ 
molished.  The  interesting  fact  about 
it  is  that  there  has  been  a  sawmill 
on  the  site  ever  since  1878.  The 
machinery  is  being  di.smantled  and 
stored  and,  it  is  understood,  the 
plant  will  be  erected  on  another 
site. 

The  Fraser  Compan.v  bought  the 
mill  from  the  Scott  Lumber  Com¬ 
pany  thirty-five  .vears  ago  and  had 
operated  it  annually  ever  since  up 
to  three  vears  ago  and  considerably  , 
enlarged  it.  For  many  years  it  had  | 
been  a  landmark  in  the  Fredericton 
district. 

RIVKUSIDE  SILK  EXTENSION 

Toronto:  Riverside  Silk  Mills 

has  begun  construction  of  a  new 
branch  plant  at  Mitchell.  Ontario, 
and  IS  planning  a  three-storev  ex¬ 
tension  to  the  main  plant  at  Galt,  i 
Total  cost  of  the  project  is  ex-  i 
pected  to  be  about  $250,000. 

The  Mitchell  plant  will  house  100 
automatic  nylon,  silk  fabric  and  j 
spun  rayon  looms,  with  initial  pro-  i 
duction,  scheduled  for  Janiiarv,  i 
1947. 


l()c.  A  COPY,  $3  A  \  E AK 

Spply  of  fine 

PAPERS  AT  PEAK 
STATEMENT  SAYS 

BarkloR  of  Dpinatid  Huro 
Dospitp  Rprord  Output — 
Prices  Held  Down 

EXPANSION  PLANS 

In  a  statement  outlining  the 
problems  surrounding  the  supply 
of  fine  paper  in  Canada  and  the 
steps  which  are  being  taken  to 
improve  the  situation.  G,  W.  Earn- 
shaw,  chairmtn  of  the  Book  and 
Writing  Section,  Can.  Pulp  and 
Paper  Association,  states  that 
"never  in  history  has  so  much 
paper  been  availabie  to  Canadians,  " 
"As  comi'areil  with  prewar 
years”.  Mr.  Earnshaw  statement 
says  "the  siippl.v  of  paper  in  Can¬ 
ada  has  increased  proportionately 
more  than  in  any  other  countrv. 
The  total  domestic  supplv  of  fine 
■  piipers  of  all  grades  has  increased 
gieatl.v  a.s  compared  with  the  year 
I  1939,  but  the  demand  from  virtually 
c\ery  user  of  paper  has  also  increas- 
,  ed  and  man.v  new  uses  for  paper 
have  added  to  this  demand. 

"The  Canadian  hook  publishing 
trade  has  expanded  very  consider- 
abl.v  and  sales  of  books  of  all 
kinds,  including  educational  text¬ 
books,  far  exceed  the  sales  in  1939. 
The  backlog  demand  for  catalogues 
is  immense. 

,  "In  an  effort  to  meet  the  do¬ 
mestic  situation,  and  despite  the 
almost  unlimited  export  demand, 
the  Canadian  producers  of  white 
papers  have  deliberatelv  foregone 
the  higher  prices  obtainable 
abroad.  Thev  have  mrtailed  their 
exports  and  are  now  shipping  only 
to  their  traditional  foreign  mar¬ 
kets,  a  trade  which  accounts  for 
onlv  a  small  percentage  of  their 
total  production. 

"The  fine  I'aper  industr.v  ha.s 
made  available  a  greater  tonnage 
of  paper  than  during  the  war 
years,  and  by  reducing  weights 
and  by  other  simplifications  has 
made  available  a  far  greater  vard- 
age.  Canadian  consumers  are  re¬ 
ceiving  far  more  tons  of  paper 
than  they  received  in  jire-war 
years. 

I  "In  short,  the  present  I'aiier 
'  shortages  are  caused  by  a  ))eak 
'  demand  created  )iy  reconstruction 
needs  and  definitely  not  bv  a  les¬ 
sening  of  the  supply.  Every  fine 
paper  mill  has  plans  for  e.xpansion 
and  speeding  up  of  machines. 
These  plans  have  been  held  up  b.\’ 
lack  of  material,  strikes,  and 
other  causes;  but  progress  is  be¬ 
ing  made  and  in  due  course  these 
plans  will  have  their  effect  upon 
the  situation  in  which  the  mills 
are  interested  equally  with  their 
customers." 

SHIP  SERVICES 
TO  BE  RESUMED 

C.N.  Linos  to  British  West 
Indies  and  Boston  to  be 
Restored 

!  S|H»cial  Corros|M>iideiice 

!  Saint  John.  There  seems  everv 
prospect  that  two  steamship  ser¬ 
vices  from  this  port,  which  were  dis¬ 
continued  during  the  war.  will  be 
;  resumed  early  in  1947.  They  are 
I  that  of  Canadian  National  Steam¬ 
ships  between  Saint  John  and  the 
British  West  Indies,  and  the  Eastern 
Steamship  Lines.  Inc.,  between 
Saint  John  and  Boston,  Mass. 

S.  L.  Trueman,  local  manager  for 
Canadian  National  Steamships,  says 
it  is  likely  the  West  Indies  service 
will  again  he  operating  next  spring 
as  it  is  expected  the  two  "Lady” 
boats  which  survived  the  war,  will 
be  refitted  by  that  time.  Both  are 
now  at  Halifax  and,  it  is  expected, 
will  soon  go  into  dry  dock  to  make 
them  read.v  again  for  civilian  ser¬ 
vice.  One  of  these  boats  was  fitted 
as  a  hospital  ship  during  the  war 
and  the  other  as  a  troop  ship.  Three 
"Lady"  boats  were  lost  in  the  war. 

Alton  B.  Sharp.  Boston,  Mass., 
president  of  Eastern  Steamship 
Lines,  Inc.,  says  a  direct  service 
between  Saint  John  and  Boston,  once 
a  week,  has  now  been  arranged  to 
begin  early  next  summer.  It  is 
hoped,  as  times  p.asses,  he  said,  that 
a  more  frequent  service  can  be  ar¬ 
ranged  as  before  the  war  there  were 
three  trips  a  week,  but  all  the  com¬ 
pany’s  vessels  had  not  been  return¬ 
ed  by  the  war  department  of  the 
United  States.  The  Saint  John- 
Boston  service  is  around  a  centur.v 
old  and.  as  new  inventions  were 
made,  turbines,  etc.,  modern  boats 
were  supplied  for  it. 


Aerial  view  of  the  power  developments  of  The  Shawinigan  Water  &  Power  Company  at  Shav/inlgan  Falls, 
Quebec,  showing  at  the  right  of  the  picture  the  proposed  new  195,000  horsepower  development. 


Recession  is  in  Evidence  in 
^  Demand  for  Homes  in  W’peg 

Special  i 'orrespondenee 

innipeg.  Prices  for  homes  One  agent  who  said  he  had  sold  12 
I  here  have  begun  to  drop  from  the  to  16  home.-  monthly  throu.gh  t'v' 
.extremely  inflated  le\els  of  the  lat-  la.st  two  years  ot  the  war  ."ud  hid 
I  ter  war  .vears.  The  downward  trend  soh  nine  homes  in  October,  rc''  )!  ', - 
fir:  t  became  noticeable  in  October,  ed  he  had  sold  only  two  ho’ces  m 
At  )>rcsent  some  909  homes  are  November.  Another  agent  said  t'le 
(inner  construction  in  the  Winnipeg  number  of  enrjuiries  was  cut  dov'u 
niea.  Houses  are  still  .selling  at  well  by  .50  per  cent.  There  are  still  how- 
over  their  replacement  cost  but  the  '  ever,  long  lists  of  houses  f('r  sale  "i 
margin  of  pure  inflation  is  estimat-  t'lc  Winnij'eg  |iapers  and  also  long 
ed  to  he  from  $200  to  $500  le.ss  than  list.s  of  families  seeking  to  rent 
it  was  through  the  summer.  heusing  accommodation. 

At  the  Winnipeg  citv  hall  the  Whether  the  downward  trend  will 
I  number  of  requests  for  homes  is  les.s  continue  depends  on  the  number  of 
than  it  has  been  since  the  war  ended,  strikes  over  this  winter.  John  L. 
Last  week  the  number  of  homeh'ss  Lt  wis'  coal  miners  and  members  of 
j  tiiiiiilies  regi.stered  at  the  city  hous-  ■  half  a  hundred  other  unions  may  so 
iiig  agency  was  600.  otistruct  reconversion  as  to  prolong 

..  !  canvass  of  real  estate  agengs  the  inflationary  period.  In  Winnipeg 

r«ll»  .  supiiortcd  the  contention  that  the  to  date  little  effect  of  the  miners’ 
I  period  of  deflation  has  commenced.  |  walkout  has  been  noted. 


I 
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1 0  THE  FINANCIAL  TIMES,  DECEMBER  6,  1946  - 

ONTARIO  REPORTS  Livestock  and  Dairy  Products  I  LITTLE  CHANGE  IN 
OCTOBER  GAIN  IN|  Declining  in  Post-War  Period|  FEED  SITUATION 

GOLD  PRODUCTION  I  Reaction  from  Extraordinary  Wartime  Expansion — Supplies  Over-All  Supply  Not  Much 

_  I  of  Feed  Grains  An  Important  Factor — Prairie  Larger  Than  at  This  Time  | 

\'ahie  of  85.391.540  Fn  From  I  Provinces  Chiefly  Concerned  A  Year  Ago  | 


\'alue  of  .85,391,540  Fp  From 

.8.5,023,191  for  Correspond  |  — The  most  striking  de- 1  ties.  Thu.s  scarcity  in  food  is  as  1  Ottawa.  —  In  many  ways  the 

ing  Month  of  194.->  i  vdopment  in  Canadian  agriculture  '  R"f at  as,  or  greater  than,  at  “"V 

-  I  .  ,  •  .u  ,  1  time  during  the  war.  Even  with  ot  the  1916-47  winter-feeding  sea 

over  the  past  few  years  IS  the  extra-  restrictions  on  domestic  is  similar  to  that  at  the  .same 

10  I  ordinary  wartime  expansion  in  the  |  consumption,  Canada  is  unable  to '  time  a  year  ago.  On  the  basis  of 

-  I  production  of  livestock  and  dairy  i . satisfy  the  calls  made  upon  her.  the  second  estimate  of  the  19^6 

Toronto.  -  -  Gold  production  in  On-  i  products  and  the  sharp  decline  that '  Shipments  are  falling  far  short  on  fmld  crops  of  Canada,  it  is  estimat- 
tario  increased  in  October  and  ten  is  now  taking  place,  says  The  Bank  1  the  British  bacon  contract,  the  that  the  over-all  supply  of  feed 

months  as  eommred  with  the  cor-  of  Nova  Scotia  in  its  current  Re-  cheese  and  egg  contracts  will  not  be  grains  in  Canad.a  for  the  1946-4 1 

''  '  ‘  .  ,  .  view.  The  record  feed-grain  crops  fully  met,  and  because  of  last  year’s  season  is  only  slightly  larger  tjian 

responding  periods  o  '  *  '  of  1942  resulting  from  good  wexther  heavy  drain  on  stocks  there  is  not  it  was  at  this  time  in  1945.  While 

nionthly  bulletin  issued  by  the  On-  expanded  acreages  made  pos-  enough  wheat  to  provide  exports  on  ^  the  supply  relative  to  the  numbers 

t.srio  Department  of  Mines  shows,  sible  a  rapid  increase  in  livestock  the  scale  of  the  past  three  years.  i  ot  grain-con.suming  animal  units  j 

o-nid  ontniit  amounted  to  nv.mbers  and  hence  a  phenomenal  T'.  S.  Pressure  A  Factor  ^ should  be  sufficient  for  requirements  . 

i-vAdt  oim^res  viliied  at  S.o  391  .'ilO  expansion  in  food  output.  The  peak  The  Review  goes  on  to  say  that,  in  during  the  current  crop  year,  van- ; 

a '•'.’.r.'mr.arori  with  a  valiip  oW")  0’'3  -  butter  production,  however,  was  j  this  condition  of  shortage  and  under  i  ety  may  become  as  limited  as  it  was  i 

191  trier  pa.ssed  in  191.3,  that  of  pork  in  1944,  |  increased  pres.sure  from  higher ;  last  spring.  As  in  1946.  the  high-, 

tiondudn-  the  iinst' ten  months  of  ana  that  of  beef  last  yecr.  Retro- j  prices  in  the  United  States,  the,pJotein  feed  .supplies  for  the  ap- 

loia  amormterl  to  H'liev’SSO  as  gression  tow'ard  pre-war  output  prices  of  farm  products  have  con- '  proaching  year  is  expected  to  le- 

,  ..I  v,th  ^tUTT  OTirVor'  the  levels  of  livestock  and  dairy  prod- j  tinned  to  rise.  The  past  year's  in-  main  short  of  requirements.  Rough¬ 
er  rrnarahle  nerioit  of  194.3  Ton-  ''et-'’  generally  and  of  feed  grains  to  crease  in  the  average  of  farm  prices  age  supplies,  although  .»omewhat : 

n- .rT  niiiiori  fr>r  the  fen 'months  of  r’'’oili*ec  them  has  proceeded  a  con- 1  has  been  more  than  sufficient  to  •‘smaller  than  in  194.5-46.  appear  to 

19^  tntiiie.i  9  n-.fi  no  Ud^  1916  .‘Siderable  distance,  the  chief  reason  ;  keep  pace  with  the  increa.se  (SUr)  he  laaffe  enough,  except  in  .some 

t^  filnre  r7se'  -n  fi  m  is"  hcing  tlic  trend  out  of  livestock  and  j  in  the  price  index  of  goods  and  ser-  :  local  areas,  to  meet  anticipated 

‘nJih  tsAst  rs  lo  dairying  in  the  Prairie  Provinces  vices  used  by  farmers  caused  by  a  '  needs  and  the  reduced  hay  .supplies 

' in  nnorntron  finrintr  O  whel’c  a  vcrv  large  part  of  the  war-  further  rise  in  wage  rates,  higher  have  been  offset  to  a  certain  extent 

^ons^  n™  20  212  cold  re-  time  expansion  took  place.  farm  family  living  costs,  and  such  by  a  slightly  increased  production  , 

4  9V  I  There  has  been,  however,  no  fall- !  price  increases  as  those  for  gaso-  of  fodder  corn. 

1  uoV  '  e  ■51-^  ing-off  in  demand.  Indeed,  as  the  i  line  and  farm  machinery:  and  the  Excluding  probable  amounts  of 

i!  h  •  tho  hion«ct\inn7  lime'  wiii  drcw  to  a  clo.se  export  demand  '  ratio  between  the  prices  of  things  wheat  used  for  feeding  this  .season, 
ml.  v,i.o  in  til  nlmit  further  swollen  bv  relief  needs,  I  sold  and  things  bought  by  farmers  tlie  net  supplies  of  food  grains  avail- 

T  ."nil  pltlllil  a,ltri,a  ^  wheat,  which  had  been  in  em-  j  is  almost  identical  with  that  pre-  able  during  1946-47  are  estimated 

.  LlVtVAnc  in  Ann-,  It  ba rfa.ssingl v  surplus  supply,  was  vailing  in  1926-29,  a  period  consider-  to  total  nearly  12  million  tons  as 

dll  added  to  the  list  of  scarce  commodi- 1  cd  satisfactory  to  farmers.  against  11.8  million  tons  available 

.a.-in  first  producaon  returns  co\er-  1945-46,  a  gain  of  only  1.8  per 

ir.g  September  and  October  are  in-  cent  On  the  other  hand  the  num- 

cluded  in  the  bulDtin  -  prices  of  Canadian  farm  products  compared  with  il  r  oiner  nanu,  uie  mini 

(.luucu  111  uie  ouii-uii.  prices  of  goods  and  services  used  by  farmers  ber  of  gram-consuming  animal  units 

15  I’oreiipine  I’rodticers  — — I — ^ - 1 — — : — I — | — j — j — | — ; — j — I — ^ — j — j — j — j —  I  has  continued  to  decline  and  at  .June 

There  were  15  producers  in  Porcu-  leo — • — f— 4 — ^ — I — : — ! — I — h— 1 — }— 4 — 1 — t — | T  1946  they  stood  at  18.8  million 

pine,  Aunor,  Bnnetal,  Broulan  Por-  |  offi’cial  lnde.es  ■  Average  1926-46 •  too  I  I  {  units,  approximately  one  million  I 

cupinc.  Buffalo,  Ankerite.  Coniaii-  140  ~  t —1 — ! — — 1 — . J— 140  vnits  below  the  June  1,  1915  figure 
rum.  Delnitc,  Dome.  Hallnor,  Hoi- :  ^  _  I  I  I  !  ,  j  !  !  j  I  i  |  j  I  .  and  the  smallest  since  June  1,  1941. 

linger,  Hoyle,  McIntyre,  Paymaster,,  ,20  _ '  :  : _ _ ,20  '  Oil  the  basis  of  net  supplies  avail- 

P.imour.  Preston  East  Dome  and  I  j  j  I  j  !  I  I  I  j  I  'ejr  |  ;  able  per  grain-con.suming  animal 

Ro.'^.s.  Output  was  valued  at  .'528.-  _  1  _  '  _ !_!  _ i— i-  100  unit,  the  0.^3  of  a  ton  available  per 

1.5(‘,.307  for  the  ten  months,  as  com-  I  I  1  '  I  ‘  i  '  I  I  I  I  ■‘'■'ghtly  above 

pared  with  .‘526,321,146  a  year  ago.  _  '  -1  — ! _ '  -  so  ^  available  last  year. 

In  Kirkland  Lake  there  were  9  '  i  \  i  i  i  '  '  i  "i  i  i  i  further  addition  to  feed  grain 

pioducers.  Bidgood.  Kirkland  Lake!  I  I  |  :  I  I  |  I  _  !  |  I  I _ I _  ,  supplies  anticipated  through  fecd- 

Gold,  Lake  Shore,  Macassa,  Sylva-  J, '  i  i  I  i  ;  wheat  sources  will  be  more  or  less  ■ 

nite,  Teck-Hughe.s,  Toburn,  Upper  ““  ;n'ciVdf’ngiubs';d?es”^"]  *  I  |  c/.cr/.  h,,  |  '  offset  by  carry-over  stocks  of  coarse  . 

Canada.  Wright  Hargreaves.  'Ten  40  —  Pr.'cec  of  Goods  s^Ser<^icrs  userftu  forrr,ers  N’'vA'sccTfA  1  grains  on  hand  at  July  31.  1917.! 

n'onths’  output  was  valued  at  $16,-  1°  I  I  I  '  Consequently,  it  is  felt  at  this  time 

976,760  a.s  compared  with  $14,933,-  20 — j — j — 4  ^  — 2L_| — I  '•  I  'I  ~ — ! — ' - — I —  —  — i —  !  that  the  1946-17  feeding  season  mav 

286  •42  ’•ai*- U’  ias'  'ao*’  U  '44'  ‘J  be  a  counterpart  of  the  sea.^on  just 

Three  producers  in  Larder  Lake.  — .  .—,1  ,  — ■  -J  :  closed. 

Chesterville,  Kerr  Addison  and  .  .  ,  ,  .  ,1  f  ♦  *  Weather  conditions  were  more  _ 

Omega  had  10  month.s  output  is  in-  The  great  improvement  in  farm  j  for  repairs  and  replacements  o  favourable  for  the  production  of  ” 
eluded  in  the  Kirkland  Lake-Larder  income  that  has  taken  place  over  the  I  buildings  and  equipment  tnat  couia  g-rain  crops  in  1943  than  in  1915,  but 

Lake  Belt  camp.  .V  ''’ac  ^•ears  IS  then  di.scu.s.sed.  Because  tbc  acreaps  of  the  major  feed  ^ 

In  Matachowan  area  there  were  ae,.  ,iphf  thp  ripnrp.  supplies.  ^  grains,  oats  and  barley,  were  reduc- ,  “ 

two  producers.  Matachewan  Cons.,  ’  .  ^  farrning  communi-  g,]  such  an  extent  that  outturns 

and  5'oung-Davidson.  In  Thunder  elation  of  buildings  and  equipment  ty  is  entering  the  postwar  pen^  im  ^.gj.g  htfig  larger  than  a  vear  ago.  '' 


10  MONTHS  AHEAD 


1915  totalled  5,0.56,030  and  in  1916 
t'ni.s  figure  rose  to  6.011,182. 

Dailv  average  .statistics  for  the  42 


Inde  *e  S'  Average  1^26  *4€*  *  100  |  |  |  I 


rOO  —  1 - ^ 


Prices  of  Canadian  farm  Producfs  I 

including  Subsidies  I  I  *  )  ^  I 

■  Prices  of  Goods  SL.S^yices  usedbu  formers 
including  fair  and  Iniorcst  Poles,  Parm 
Pales  and  farm  FamUg  Ll\fing  Cosfs  j  j 


satisfactory  to  farmers.  against  11.8  niilhon  tons  available 

I  in  1945-46,  a  gain  of  only  1.8  per 
Ducts  compared  with  .^be  other  hand,  the  num- 

ES  USED  BY  FARMERS  |  bcr  of  gram-consuming  animal  units 

1 — : — I — ! — ■ — ^ — j — j — j —  !  has  continued  to  decline  and  at  June 

4 — '■ — - - - - — — * — ISO  1,  1946  they  stood  at  18.8  million 

units,  approximately  one  million  I 

S-  140  :  vnits  below  the  June  1,  1915  figure 

,  and  the  smallest  since  June  1,  1941. 

-  120  '  Oil  the  basis  of  net  supplies  avail- 

;  able  per  grain  -  consuming  animal 
,  unit,  the  0.^3  of  a  ton  available  per 

unit  this  year  is  only  slightly  above 
30  ^bo  0.60  of  a  ton  available  la.st  year, 
i  I  I  I  I  I  I  I  -Any  further  addition  to  feed  grain 

I  I  i  I  !  !  '  6  supplies  anticipated  through  feed-  | 

:  1  j  ["i'  i  j  °  .wheat  sources  will  be  more  or  les.s  ■ 

'j  I  I  c/.or/.  h,,  I  '  offset  by  carry-over  stocks  of  coarse  . 

Farmers ’'''s'r  1 — gt  alus  on  hand  at  July  31.  1917.! 

armHa'Fe  I  )  !  Consequently,  it  is  felt  at  this  time 

t — ! — ' - — t —  —  — J —  20  I  that  the  1946-17  feeding  season  may 

i—- — — J — L_J — 1— -J — u-J  be  a  counterpart  of  the  sea.-on  just 

38  40  '42  44  46  , 


Everything  is  going  to  turn 
out  aii  right... you  hope! 

You’re  going  to  quit  work  before  you  get  too 
old  .  .  .  and  you’ll  have  enough  income  to  live 
comfortably. 

If  jou  become  incurably  disabled  or  die  pre¬ 
maturely,  the  bills  and  mortgage  will  be  paid  .  .  . 
your  children  educated  . . .  the  family  provided  for. 

You  hope  everything  is  going  to  be  all  right . . ; 
But  it  won't  be  all  right  unless  you  plan  it  so. 

The  terms  are  easy  for  planned  insurance  to 
safeguard  your  future.  Let  any  Equitable 
representative  show  you. 

Remember,  when  you  buy  Equitable  policies 
you  or  your  family  tcill  get  bigger  monthly 
cheques  because  of  the  liberal  settlement 
options  of  this  Company. 


THIE  EQUITABLE  LIFE 

INSURANCE  COMPANY  OF  CANADA 

HEAD  OFFICE— WATERLOO,  ONTARIO 


terville,  Kerr  Addison  and  ^  ,  .  ,  ,  ♦.  4.  ^  Weather  conditions  were  more  .  _  ,  -  •  _ _ 

ja  had  10  month.s  output  is  in-  The  great  improvement  in  farm  j  for  repairs  and  replacements  to  favourable  for  the  production  of  '  - 

d  in  the  Kirkland  Lake-Larder  income  that  has  taken  place  over  the  !  buildings  and  equipment  that  could  g-pajj,  jg,5  million  bu.shels,  re.spectively,  in  1945.  physiography,  chronology,  demo 

Belt  camp.  vvar  vears  is  then  discussed.  Because  I  met  during  the  war  because  j,,,.  acreages  of  the  major  feed  Another  off.selting  factor  is  the  fur-  graphy,  production,  trade,  trans 

Matachewan  area  there  were  •  tlo  i  nf  farm lipht  the  rienre  i  o/  shortages  of  supplies.  However  gj.ajjjg  |j^j,g  thcr  reduction  in  the  total  carry- .  pemtation,  finance,  labor,  educa 

producers.  Matachewan  Cons.,  ^  ^  ^  depie-  this  may  oe,  the  farming  communi-  g,,  to  such  an  extent ‘that  outturns  supplies  of  these  two  grains,  tiefh.  social  welfare  and  genera 

Voling-David.son.  In  Thunder  of  buildings  and  equipment  ty  is  entering  the  postwar  period  in  .^vere  little  larger  than  a  vear  a^^o.  year-end  stocks  of  barley  re-  conditions  in  the  country,  says  th( 


Cochenour  Willans  Hasa’^a  Jason'  withdrawals  out  of  farmers*  net  in-  |  last  postwar  period,  and,  in  contrast  _ ^ _ _ 

McKenzie  Red  Lakes.  Madsen  Red  .  C'>me  over  the  vv-ar  year.s  for  new  j  to  previous  periods  of  great  expan-  p  ^  Arborfield  Sask 

Lake  and  Pickle  Crow  were  the  capital  equipment  and  debt  repay-  sion,  fixed  cost.s  have  beeii  kept  nelem ’ 

producers.  1  ment.  Undoubtedly  there  still  exist  down  and  indeed  substantially  re-  nu  cie  a  Drancn  on  Utce.n 


\  very  large  needs  for  machinery  and  duced. 


I  Gross 

ItOoj  -  IncOfTvc 


l-'iiliire  is  I'ncerlain  ties  which  we  can  produce  as  econ- 

In  conclusion  the  Review  dis- 1  or.iically  as  anyone  else.  Expert 


with  the  company. 


Bank  Staff  Changes 


ROV.AI.  BANK  OF  f'.AN.AD.A 


NATIO.V AL  LIFE  DIREC  TOR  ,  !  1 

Hon.  Elie  Beauregard.  K.C.,  has  Estimated  gross  and  net  Farm  Income  j] 

been  elected  a  director  of  The  Na-  - .Se,.rcg  .-  Onm:n^c^  Bur.sa^ofstai„t;rs - i  . 

L'lnal  Life  Assurance  Company  of  2000 - a,,,./,  b,  -  -  - - 2000  ji 

(Linada.  Senator  Beauregard  has  1—1  r.L  |  c 

.served  as  vice-president  of  the  1900  - 1  ^opcrai.eg  -  r~-  -  ^  —  ■  ■ — iscxs  !i 

Montreal  irniver.sity  Administration  Gross  t«p<re»cs  -4  _  L  J  ii 

avc  was  president  of  the  Montreal  itoo --  |.,coiT'e  h;i!  Net  -  _  -I  .  1  —  -  ;  -  =  —  !l 

P.ar  A.ssociation  1911-12.  He  is  pre-  ilji]  ;  ;■>  ' 

■sident  of  Canadian  Industrial  Al- '  '4pp - -  ..  v — ^-'=' -  I 

rohol  Co.,  Ltd.,  vice-president  and  _  ;5.  -  b..  -.-v 

dhector  of  General  Security  Insur-  “  ~  ;r-r.r--  -  :=■  —  i^oo 

ance  Co.,  a  director  of  T.  G.  Bright  (iHiiia:  7b:^=  |?5H 

X’  Co.,  Ltd.,  and  of  the  Provincial  — p  I.  .  J~  .  ~  “  BSHS!  ”  ~ 

Bank  of  Canada.  -  =  i.-RitS:!  gnsS  s 

G.W.  LIFE  .APPOINT.MENT  '  _  :  'fiW  PS 

Winnipeg.  -  Announcement  was  ~  “  _ ,  ~  ^  **’1  sii8^  *  Jii* 

made  recently  of  the  appointment  of  ;~1  ;i  _  i".  -  g  _  fel . ..  |  _  rPS=  _  _  r-f^ _ 

H.  O.  Moyer,  C.L.U.,  as  a  supervisor  i  ‘_ti  "  =’  “-f  N"":! 

at  the  London,  Ontario,  branch  of  _  '  "^.4  _  _  i=r  h  _  !  -  -5  _  1  "SLli  _  _ 200 

the  Great-West  Life  As  urance  Co.  J-t-ii  T  ”  tL*- “-I  irtajjl  feSslS 

Mr.  Moyer  joined  the  company  at  Ennaffl  bBijituid  le&nta  BStiiP  B-HifilM _ gimitiiiH 

Winnipeg  in  1935,  and  three  years  i  1939  1940  1941  1942  1943  1944  isas 

later  was  appointed  a  field  repre¬ 
sentative  at  the  London  branch.  His  l-'iiliire  is  I'ncerlain  ties  which  we  can  produce  as  econ- 

appointment  as  a  supervi.sor  follows  In  conclusion  the  Review  dis-  or.iically  as  anyone  else.  Expert 

a  progressively  successful  career  cu‘-.ses  the  outlook  for  Canadian  opinion  believes  that  prospects  are 
with  the  company.  agriculture,  referring  to  the  fact  good  for  an  export  outlet  in  the 

_  that,  though  the  present  picture  is  United  Kingdom  for  bacon,  eggs  and 

one  of  shortage  and  high  demand,  apples.  As  for  beef,  the  U.S.  live- 
tliere  is  evidence  of  widespread  con-  cattle  quota  will  likely  once  more 
D  I  Cl  ff  both  among  farmers  and  in  become  our  principal  outlet,  as  our 

D3nK  JlBII  LUallgcS  government  circles  about  future  severe  winter  climate  puts  us  at  a 

prices  and  markets.  Favourable  di.=advantage  in  competing  with  Ar- 

- - -  ,  factors  in  the  situation  are  the  re-  gentina  and  the  southern  Dominions 

ROV.AI.  B.ANK  OF  f’.AN.AD.A  lative  stability  of  our  price  level  for  overseas  markets.  However,  if 
W.  A.  Hvndman,  formerlv  of  The  '’•'bich  insulate.s  us  against  a  possible  we  succeed  in  maintaining  a  high 
Reval  Bank  of  Canada,  head  office,  reaction  in  U..S.  prices,  and  the  de-  level  of  income  and  employment,  our 
Montreal,  goes  to  Edmonton,  Alta.i  j  velopment  of  policies  and  programs  domestic  market  for  beef  will  be 
in  the  capacity  of  manager.  '  '  iiilended  to  protect  Canadian  farm-  much  larger  than  before  the  war. 

P  J  LeMasurier,  manager.  Con-  again.'t  a  loss  of  markets  and  a  And  wartime  experience  with  dairy 

que.'t,  Sask.,  will  occupy  the'  .same  tiovvnturn  in  prices,  such  as  the  products  would  .sugge.st  that  we 
post  at  Gova'n,  Sask.  ‘  various  British  contracts  and  the  ought  to  be  able  to  consume,  in  one 

R.  H,  Johnson,  formerly  manager  Agricultural  Prices  Support  Act.  In  form  or  another,  all  the  milk  we 
at  St,  George's,  Grenada,  ha.s  been  1°^'?  run  the  welfare  of  Cana-  can  produce, 
appointed  manager  at  Roseau,  Do-  agriculture  depends  largely  on  ■  - 

niinica.  factors  —  the  maintenance  of  NEW  B.  OF  M.  BRANCH 

H.  W.  D.  Tlioma.'^,  assistant  man-  ,  ^  high  level  of  employment  and  in-  The  Bank  of  Montreal  announces 
ager  at  Portage  Ave.,  Winnipeg,  is  at  home  to  su.stain  our  do-  that  a  branch  of  the  bank  was 

to  be  manager  at  North  Vancouver,  market,  and  adequate  export  opened  on  December  2  at  Herbert, 

B.C  outlets  for  our  surplus  agricultural  Sask..  under  the  management  of 

H.  B.  Todd,  assistant  accountant,  production,  chiefly  in  the  form  of  R,  Farrell. 

.Sa.skatoon,  has  been  made  manager  "'beat,  bacon  and  apples,  commodi-  The  Bank  also  reports  that  the 

at  Conquest,  Sask.  - - - - - - 

A.  E.  Ernes,  assistant  accountant,  1 

Edmonton,  has  been  promoted  to  the  Ranlr  gXfA*-.-. -  _  | 

post  of  manager  at  North  Edmon-  BallK  UF  VacIFIaaa  OTaTGITIOnT  I 

ton.  I 

J.  F.  Turner  is  to  be  manager  at  ]  ~  - - 

Stephen ville,  Nfld.  i  Weekly  statement  of  the  Bank  of  Canada  as  at  November  27th,  1946, 

E.  C.  Rodrigues  has  been  made  -’bows  total  assets  up  $9,518,153  from  the  end  of  previous  week,  at 
accountant  at  Georgetown,  British  .  $1,915,171,322,  Investments  are  shown  $13,288,433  higher  for  week;  hold- 
Guiana.  ings  of  Sterling  and  U.S.  Funds  were  unchanged  while  other  assets  ivere 

-  I  down  $3,747,023.  Deposits  were  higher  by  $15,561,936,  circulation  was 

B.ANK  OK  NOVA  SCOTI.A  oH  $3,353,621  while  other  liabilities  show  a  reduction  of  $2,690,19.5. 

R.  L.  S.  Baker,  F.  G.  E.  Osland  In  comnarison  with  corresponding  vv'eek  of  last  year  total  assets 

and  G.  W.  Sinclair  have  been  made  !  ^re  shown  $6.3.892,456  lower.  Total  investments  show  an  expansion  of 

in.spectors  of  The  Bank  of  Nova  $106,888,062  and  Sterling  and  U.S.  Funds  show  a  reduction  of  $158,086,- 

Scotia  at  Toronto.  851. 

The  following  have  been  appoint-  Circulation  reveals  an  increase  of  $47,5.50.028  during  the  vear  and 
ed  a.ssistant  in.spectors:  E.  R.  deposits  are  .shown  $110,61  1,427  lower,  including  $913,111  of  deposits  in 
Clark,  M.  O.  Colwell.  J.  W.  Dal-  other  currencies.  Comparative  figures  are  shown  herewith: 

zell,  R.  M.  Taylor  and  H.  R.  Youii-  1.  itrsrrvr: 

ker.  I  i.'.i.l  iiiiii  l.iiiliim  . 

J.  M.  Hayman  has  been  given  the  I.'''!’.''  biib'|iii  .  „ . 

post  of  manager  at  Blade’s  Har-  '  "  _ _ _ !"!.m  _ .  — i.'i.s.ii,s6.8.il 

hour,  N.B.  . —  iM.i.ni  '.ti.’i.iii  .  — i.'iS.osfi.s.'.i 

E.  S.  Ross  has  been  made  mana- ,  I.  Sidisiiiiaiy  («iiiis  .  4is,(i.'i.")  iTi.:!!!  _  2:t,2.')6  -f  t(ii,9i7 

ger  at  Avonlea,  ,  Sask.  Advance*  in; 

A.  R.  Phillips  has  been  appointed  c  <.iiiii't''re(i  a  Sav.  itks .  .  —  .a.niin.ooo 

...  *  .  »  J  ^  .-M  investments— 

an  assistant  agent  and  J.  D.  R.  i„i  n.  i>.  siimt  icrin  .  i.l'tt.cmt.tc.x  i,'j7i.:iii.').3ni  -i-  .■i.9(i.(fi7  -i  r>7,:it:i,7'J3 

Skinner  has  been  given  the  post  of.  iiu  Dmii.  seenrifies  ..  rin,'i,(isfi.7i  1  .■i!i7.742,74fi  -f  7,.ii;!,9fi.")  —  2.'.,4,V),niii 

accountant  at  San  Juan,  P.R.  <bli'r  Securities  .  . . .  l.i.odo.doo  .  -f-  .'..ddd.ddo 

„  '  '*'"'1  . .  i,897  :i:it,t79  I,8.Sl,dlfi,dlfi  TT;i, ■->88, 4.1:1  11)6,888,00.2 

post  of  assistant  manager  at  New  ,,.aiik  pieinises  .  2..'.72,7di  2..-,72,7di  -j-  .".2,892 

Glasgow,  N.S.  ,s,  .\|1  (ither  .\ssets  .  1.1,872,977  17.(i2d,ddd  —  .1,717,02:1  —  8,ld8,’27l 

A.  W.  Haydon  has  been  made  ac-  - - -  —  --  — -  — —  - 

countant  at  Danforth  and  Pape,  i  luijiis  .  ),;ii.‘),i7i,:i22  i,9o.‘.,o.'..i,i(i9  -t-  9,,'ii8,i.‘i:i  —  ().i,892,4j(i 

Toronto.  i.iabii.itie.s 

D.  A.  Robert.son  has  been  ap-  1.  <:;i|iiiiii  I’niii  i  p  .  .',.0110,000  9.000,000  .  . 

pointed  accountant  at  Charlotte  -•  iJeseiM.  i.uiul  .  ....  lo.o.', 0:107  io.o.-,o,:io7  .  . 

Street.  Saint  John,  N.B.  :t.  Notes  1..  Ciieukiiiou  ...  1.102.008,1.-,,-.  1, 10,,. ,102,070  _  ;i,:ui,02i  -i  i7„-..-.o,u28 

H  E.  Jone.s  has  been  made  ac-  4.  Uepusin 

countant  at  .Streetsville,  Out.  I  lui  Uoiuiuion  .  :2.u:iioii  8i,ici,o7;i  — 32,i3u,o;»  —104,731,448 

CJ  f?  SteuV’es  has  hetin  aooii'nt-  *bi  ’  iiuileied  Hoiiks  5.1,001,0^2  5.. 1,034, 438  -1-39,9110,044  -f-  91,403,722 

u  «.  .■sreeves  lias  oeen  ^PP'i-nt  «s,i9i.09o  so,400,3io  -r  7.:25,.V,o  4^  C0.82o,i50 

Moncton,  N.B.  ,  Totals  . .  711,22.1, 780  OO.'i.Olil  ,8.'.0  -)1.5,.-.01,9:1H  -1-  47,472,424 

I.  V’aldivieso  has  been  given  the  i.iohibiies  ..iiier  cuir .  91:1,111  91:1111  -  i.-.s.ii.so.s.-.i 

po.st  of  accountant  at  Padre  •  l.iai.ii, ties  2.-..;m,-„o.ii  _ 

Varela,  Havana.  1  lotai  .  1.91, ',171,322  i,9o.'.,o.-.3,ir.9  4-  9,.'.i8,i.'.3  —  63,892,1,-,# 


ber  9,  under  the  management  of 

j  W.  H.  Forde,  and  an  office  of  the  The  1916  edition  of  the  Canada  :  caw  a. _ _ 

I  bank  will  be  opened  at  Zenon  Year  Book,  published  under  au- |  The  present  edition  lays  em-  pnpi-T  4xir»v  r-AT-v 

j  Park,  Sask.,  to  be  operated  a.s  a  thority  of  Hon.  James  A.  Mac-  i  phasis  on  the  steps  planned  and  '  •  lisAIIUN  UAIN 

sub-agency  to  Arborfield,  on  De- ;  kinnon,  M.P.,  Minister  of  Trade  i  now  underway  to  restore  trade  Victoria.  —  Revised  reports  of  ra- 

i  cember  16,  1946.  A  service  of  two  and  Commerce,  has  been  announced  ;  and  industry  to  their  peacetime  tion  book  distribution  show  British 

I  days  a  week,  Mond.iy  and  Wed-  >  bv  the  Dominion  Bureau  of  Stat-  '  status.  The  text  is  supported  by  Columbia's  population  at  more  than 

!  nesday,  will  be  given,  on  which  istics.  i  authoritative  special  articles  deal-  a  million  —  a  gain  of  145,000  in  the 

idays  the  branch  at  Arborfield  will  The  Year  Book  is  the  official  j  ing  with  subjects  of  current  im-  P-u-st  two  years.  Vancouver  has  376,- 
'  be'  closed.  i  compendium  of  information  on  the  portance.  Such  articles  are  dis-  names  on  the  lists. 


million  bushels,  respectively,  in  1915.  physiography,  chronology,  demo- |  tinct  from  the  main  statisticlil 
Another  off.selting  factor  is  the  fur-  graphy,  production,  trade,  trans-  |  treatment,  though  related  to  it. 

thcr  reduction  in  the  total  carry- :  portation,  finance,  labor,  educa-  |  Copies  of  the  1946  Year  Book 

over  supplies  of  these  two  grains.  tidTi,  social  welfare  and  general  |  may  be  obtained  from  the  King’s 

While  year-end  stocks  of  barley  re-  conditions  in  the  country,  says  the  '  Printer,  Ottawa,  at  $2.00  each.  A 

mained  fairly  constant,  that  of  oats  ,  Bureau  introduction.  It  sum-  i  special  concession  makes  avail- 

was  reduced  by  about  23  million  marizes,  for  the  business  man,  the  able  a  limited  number  of  paper- 
bushels.  I  student  and  the  general  reader.  !  bound  copies  for  teachers,  univer- 

— - I  the  chief  Dominion  and  Provincial  !  sity  students  and  ministers  of  re- 

r ......  J.  lOd#;  reports  and  publications  on  these  |  ligion  at  $1.00  each;  applications 

V«anaaa  lear  DOOK  136x0  1. subjects;  and  correlates  the  data  j  for  the  latter  should  be  addressed 

Edition  Now  Off  Press  ^  Dominion  statistician,  Do- 

_  their  interrelations  and  signific-  I  minion  Bureau  of  Statistics,  Ot- 

.....  „  .  x,..  ^ _ J-  ance.  tawa. 


The  present  edition  lays  em- 


B.  C.  POPt'L.ATION  GAIN 

Victoria.  —  Revised  reports  of  ra- 


NEW  B.  OF  M.  BRANCH 

The  Bank  of  Montreal  announces 


The  Bank  also  reports  that  the 


Bank  of  Canada  Statement 
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Alberta's  production  is 
the  greatest  in  Canada  - 
her  reserves  the  greatest 
in  the  world. 

^SIAlberta's  miners  of  bituminous 
ana  sub*bifuminous  COAL  produced 
nearly  8 million  tons  in  1945... RESERVES 
are  estimated  at  46  Billion  tons...  Production 
of  Nl AID  R AL  GAS  ((<1  is  70%  of  the  en* 

tire  Canadian  tolal;  some  Billion  cu.ft.of 
gas  are  produced  yearly  from  more  than400 
wells  •AJj^d^Thus  practically  unlimited 
supplies  of  COAL  &  GAS ...  for  heat,  power 
and  raw  material  sources...  are  available  for 
new  industries in  Alberta... 

For  0$  many  years  ahead  as  man  can  hope  to  plon,  Alberta 
will  have  practically  unlimited  supplies  of  low-cost  coal  and 
industriol  natural  gas  at  the  cheapest  rates  on  the  continent. 

Thus  industries  needing  coal  or  gas  should  give  serious  con* 
sidcration  to  Alberta  os  a  site  for  industrial  expansion.  Sunny 
Alberta  is  the  destiny  child  of  tomorrow  —  and  Alberta  has 
what  your  business  needs. 

1  CHEAP  FUEL.  POWER,  HEAT 

j  ABUNDANT  NATURAL  RESOURCES 

INTELLIGENT  LABOR  LEGISLATION 
!  RAPIDLY  CROWING  POPULATION 


INDUSTRIAL  DEVELOPMENT  BOARD 
Administration  Building 
EDMONTON,  ALBERTA,  CANADA 
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WORKER  OUTPUT 
SAID  ON  DECLINE 
HERE  AS  IN  U.S. 


C.M.A.  Industrial  Relations 
Committee  to  Make  Study; 
Jobs  Near  War  Peak 

FREIGHT  CARS  SHORT 

Toronto.  —  Belief  that  industrial 
workers’  productivity  is  declining  in 
Canada  as  well  as  in  the  United 
States  was  expressed  by  the  Indus¬ 
trial  Relations  Committee  of  the 
Canadian  Manufacturers'  Associa¬ 
tion  at  the  November  meeting  of 
the  association.  The  committee  re¬ 
port  quotes  from  a  recent  U.S.  sur¬ 
vey  which  gave  tne  most  common 
a'^timates  of  the  decline  in  worker 
output  as  from  10  to  20  per  cent., 
with  the  ’high'  over  50  per  cent. 

Although  the  Committee  admitted 
that  becau.se  of  changed  techniques, 
increased  use  of  machinery,  short-  . 
age  of  materials  and  other  factors, 
it  was  impracticable  to  compare , 
tile  productivity  of  the  worker  of 
today  with  that  of  3  or  4  years  ago, 
it  was  decided  to  make  a  special 
study  of  the  matter.  The  Commit¬ 
tee  expressed  full  agreement  with 
political  and  labour  leaders  in  Great 
Britain,  the  United  States  and  Can¬ 
ada,  who  have  recently  emphasized 
that  with  wages  increased  as  they 
have  been  in  recent  months,  the  only 
way  to  stave  off  serious  inflation  ’s 
for  productivity  per  worker  to  be 
increased  substantially. 

The  Indu.'trial  Relations  Commit¬ 
tee  also  focused  attention  on  a 
table  just  compiled  by  the  Dominion 
Bureau  of  Statistics,  showing  the 
i.idices  of  money  wage  rates,  cost  of 
living  and  real  wage  -rates  for  the 
period  1919-1945,  on  the  basis  of 
1935-1939  =  100.  This  revealed  that 
while  wage  rates  and  the  cost  of 
living  have  fluctuated  considerably 
in  the  period,  real  wage  rates  have 
rl.sen  almost  uninterruptedly  from 
7i.91  in  1919  to  123.68  in  1945. 

dobs  Near  War  I'eak 
As  respects  employment  in  manu¬ 
facturing  it  w.is  reported  that  8,714 
cii-operating  firms  had  reported  a 
total  of  982,364  employees  on  Sep¬ 
tember  1st.  an  increase  of  1.6';;  over 
the  967,388  total  on  August  1.  The 
accrage  weekly  earnings  in  manu¬ 
facturing  were  $32.75  on  September 
1,  compared  with  .$32.58  on  Septem¬ 
ber  1,  1945.  The  current  figure  is 
not  very  nnich  below  the  wartime 
peak  which  was  $33.59  on  May  1, 
1945. 

That  the  freight  car  situation  in 
Canada  was  still  a  matter  of  con¬ 
cern  was  reported  by  the  Trans¬ 
portation  Committee,  which  urged 
both  carriers  and  users  of  carriers' 
services  to  take  every  action  neces¬ 
sary  to  assure  greater  efficiency  in 
in  the  use  of  railway  equipment. 

Tariff  Problem  Noted 
Attention  was  directed  by  the 
Tariff  Committee  to  industrializa- 
tior  programmes  under  way  in 
Brazil,  Mexico,  Chile,  India  and 
Australia,  which  involved  tariff  pro¬ 
tection  for  industries  established 
during  the  war  and  new  industries 
now  being  established.  Some  of 
these  countries  nad  made  it  plain 
that,  while  favouring  the  United 
Slates  approach  to  the  problem  of 
lowering  trade  barriers,  they  felt 
the  need  of  tariffs  to  protect  their  I 
new  industries.  The  Prime  Minis-  ! 
tor  of  Australia  was  quoted  as  stat-  I 
iTig  that  his  government  intended 
to  acihere  to  the  policy  of  adequate- 
Iv  protecting  industries  which  are 
ifasonably  assured  of  sound  oppor- 
tiii.itics  of  success,  and  which  assist 
in  tile  diversification  of  their  econ¬ 
omy,  contribute  to  employment  and  ' 
tl'.e  raising  of  living  standards  of 
the  community. 

The  effect  on  Canadian  trade  rela¬ 
tions  of  commercial  treaties  made 
many  years  ago  between  the  United 
Kingdom  and  various  countries  was 
noted  by  the  Tariff  Committee. 
Under  these  treaties  these  countries 
enjoy  the  benefits  of  any  treaty 
rates,  other  than  British  preferen¬ 
tial  tariff  rates,  extended  by  Can¬ 
ada  to  any  foreign  country.  So  long 
as  these  treaties  remain  in  effect, 
Canada  is  to  all  intents  and  pur- 
l)o.‘-es  debarred  from  negotiating 
separate  trade  agreements  with  any 
of  these  countries,  the  countries  in- 
\olved  being  Argentine  Republ'c, 
Colombia,  Denmark,  Norway,  Swe¬ 
den  and  Switzerland.  The  Tariff 
Committee  recommended  that  the 
authorities  at  Ottawa  be  advised  as 
to  the  effect  of  the  old  British 
treaties  on  the  Canadian  customs 
tariff  and  that  the  situation  be  kept 
in  mind  in  the  negotiation  of  any 
future  trade  agreements. 

Comniercial  Intelligence 
A  falling-off  in  the  number  of 
buyers  arriving  from  Latin  Ameri- 
cau  countries,  with  an  increase  m 
the  number  coming  from  Europe, 
particularly'  Belgium  and  the  Neth¬ 
erlands,  was  noted  by  the  Commer- 
ci.al  Intelligence  Committee,  which 
reported  that  during  the  past  two 
months  over  40  agents  and  buyers 
from  20  countries  had  been  assist¬ 
ed  at  the  Association’s  offices.  How- 
e-.  er,  supplies  for  export  trade  were 
still  very  limited. 

While  information  as  to  the  status 
of  Canadian  loans  abroad,  amount¬ 
ing  to  over  $1,800,000,000,  was  not 
obtainable  in  Canada,  the  Commer¬ 
cial  Intelligence  Committee  stated 
it  was  evident  from  the  import  re¬ 
turns  of  certain  European  countries 
that  fair  progress  was  being  made 
in  spending  the  credits. 

The  despatch  during  November  of 
tin  industrial  investigators  to  Ger¬ 
many  to  investigate  special  pro¬ 
jects  was  noted  iiy  the  Comniercial 
I’llelligence  ('ommittee.  Tlic.-e  men 
go  to  Germany  under  the  direction 
of  the  Industrial  Development  Divi¬ 
sion  of  the  Department  of  Trade  and 
(Commerce  who  are  responsible  for 
tiieir  movement.  It  was  further  re¬ 
ported  by  the  Committee  that  ef¬ 
forts  were  being  made  b.v  the  De¬ 
partment  to  regularize  a  procedure 
whereby  Canadian  business  men 
having  bona  fide  business  in  Ger- 
msny  can  participate. 

The  po.ssibility  that  Canada  would 
bid  for  two  or  three  German  plants 
u  as  reporteil  by  the  ( 'oiiifuei  eial  In- 
lelHgence  Committee.  Of  from  God 
1)  SOO  German  plants  listed  for  re¬ 
moval,  and  made  available  for  re¬ 
parations  by  the  Allied  Control  Au¬ 
thority,  759c  have  been  placed  at 
the  di.^posal  of  the  Western  Allie.s 
and  of  these  Canada’s  share  is  1.6'  ,' . 

So  far  only  .37  plants  have  been  al¬ 
located,  none  of  which  were  of  in- 


I  terest  to  Canada.  A  group  of  85 
I  non-ferrous  industries  is  now  being 
allocated  and  it  is  in  this  group 
that  some  interest  is  being  shown 
by  Canada. 

British  Imports  For 

Canada  and  U.S.  Down 

London.  —  British  imports  from 
North  America  fell  by  1-lOth  dur¬ 
ing  the  third  quarter  of  this  year. 

■  while  purchases  from  France  and 
j  northern  Europe  increased  46  per 
'  cent  the  Board  of  Trade  Journal  re-  | 
ports.  I 

Imports  from  North  America,  in¬ 
cluding  Canada  and  tlie  United 
States,  totalled  £97,100.000  ($388,- 
400,000),  representing  Britain’s  larg- 
j  C3t  source  of  supply. 

‘  British  exports  increased  £21,- 
000,000  ($84,000,000)  during  the 

third  quarter,  representing  expan- 
.  sion  in  all  the  chief  receiving  areas. 

Silver  Lead  and  Zinc  I 
Production  Holds  Up 

Ottawa.  --  Production  of  silver 
in  Canada  during  September  total- 
Ic'i  953.695  fine  ounces  compared 
with  962,889  in  the  same  month  a 
.  year  ago,  the  Bureau  of  Statistics 
reports.  I 

,  Lead  output  fell  to  29,041,992 
pounds  compared  with  29,175,590 
pounds  in  September,  1945.  Zinc  ;  ( 
w  as  almost  unchanged,  the  Septem-  |  i 
ber,  1916,  production  totalling  38,-  1 1 
561,195  pounds  compared  with  38,- j  i 
459,108  a  year  ago.  | : 


National  Life  Director 


HONOURABLE  ELIE  BEAURE- 
G.\RD,  K.C..  Montreal,  whose  elec¬ 
tion  to  the  Board  of  Directors  of 
The  National  Life  Assurance  Com¬ 
pany  of  Canada  's  announced,  has 
solved  as  vice-president  of  the 
Montreal  University  Administration 
and  was  president  of  the  Montreal 
Bar  Association  1941-42.  He  is  pre¬ 
sident  of  Canadian  Industrial  Al¬ 
cohol  Limited;  vice-president  and 
director  of  the  General  Security  In- 
si>>-ani'e  Company:  a  director  of  T. 
G.  Bright  Company  Limited  and  of 
La  Banque  Provinciale  du  Canada. 


SHIFT  LAST  YEAR 
IN  LIQUOR  SALES 

Wide  Increase  Shown  in  Dis¬ 
tribution  of  Potable  Spirits 
in  Canada 


Ottawa:  —  Sale.s  of  potable  j 
liquor  last  year  valued  at  $48,001,-  I 
549,  representing  an  increase  of 
$16,386,167  over  1944.  In  addition 
I  the  industry  put  into  bond  for 
'  maturing  16,708,576  proof  gallons, 
practically  double  the  amount  that 
was  put  away  in  1911. 

Figures  released  by  the  Do¬ 
minion  Bureau  of  Statistics  show 
that  there  was  a  reversal  last  year 
from  wartime  shift  of  distillery 
output  from  drinkable  liquor  to  in¬ 
dustrial  products. 

Total,  sales  of  the  18  Canadian 
distillers  for  1945.  including  both 
potable  liquor  and  other  product.s, 
wa.s  $60,262,777,  as  against  $48,397.- 
219  in  1941.  , 

During  the  war  tlie  production 
that  went  into  bond  for  maturing 
had  dropped  from  9,009,874  pi'oof 
grllons  in  1942  to  2.699.0.50  in  1943, 
but  it  climbed  hack  to  8, .502.038  in 
1944  and  then  shot  up  to  the  16,- 
708,576  recorded  for  last  year.  I 
The  1945  put-away  included  1.962.- 
000  gallons  of  scotch-typo  whiskey:  I 
5,832,000  of  rye:  2,073,000  of  other  | 
types  of  whiskey;  1.103,000  of  gin 


and  21.000  of  brandy  and  rum.  | 
The  report  shows  that  distillers, 
seven  in  Quebec,  nine  in  Ontario 
and  two  in  British  Columbia,  have 
3,839  people  on  their  payrolls  who 
received  a  total  of  $6,517,838  in 
1945.  The  vear's  production  wa.s 
valued  at  $60.’203,727. 


Canning  Companies  Merne 

In  Horsey  Corporation 

Formation  of  ”J.  William  Horsey 
Corporation."  an  amalgamation  of 
three  canning  companies,  is  an¬ 
nounced. 

The  companies  are  .Apte  Canning 
Sales  Coipoiation.  Apte  Tampa  Co. 
and  Apte  Bartow  Co.,  operating  five 
fiuit  and  vegetable  canning  plant.s 
i'l  Floiida.  Georgia  and  Delaware, 
Til"  new  corporation  is  headed  by  J.  j 
William  Horsey  as  president  and  D. 
J.  Apte  and  R.  W.  Apte.  founders, 
of  the  company  over  15  years  .ago.  I 
will  remain  in  a  consulting  capacity.  I 

Ml'.  Horsey  will  continue  as  presi-  ' 
dent  of  Dominion  Stores,  Ltd.,  and 
General  Bakeries  Ltd. 

B.C.  liKKKINU  BACK  O.’F 

Vancouver.  —  To  November  2nd. 
17,249  tons  of  herring  had  been  de¬ 
livered  to  packing  plant.s  along  the 
British  Columbia  coast  and  from  | 
this  were  obtained  281,317  cases  of; 
canned  fish,  134,632  gallons  of  .lil 
and  80S  tons  of  fish  meal  This 
compares  with  356.251  case.s  packed 
at  the  same  date  last  year  and  238,- 
429  to  the  .same  date  in  1911. 
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'  Contrasted  Methods 
Of  Expropriation 

Sir,  —  Much  *  has  "been  writ¬ 
ten  in  the  columns  of  the  Montreal 
Daily  Star  covering'  the  exprb- 
oriation  of  the  Montreal  Light 
Heat  &  Power  Company  by  the 
Quebec  Government,  and  the 
ruthless  cutting  off  from  the 
shareholders  their  legitimate 
rights  to  the  distribution  w  the 
company’s  earmngs  over  the  past, 
two  years  or  so.  plus  the  (JirecU 
robbery  of  the  $30,000  earned  bull 
withheld  from  both  the  CompanjI 
L  and  shareholders  use.  A 

The  Quebec  Government  clainn 
that  its  action  in  taking  ovcB 
the  M.L.H.P.  was  in  the  Intere* 
of  the  citizens  of  Quebec.  particjB 
larly  those  of  the  city  of  Montre* 
Therefore,  I,  as  a  late 
,  Montreal  and  a  sharehd  / 
above  company  and  aj  V 
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Canadian  public  laf  -JBl 
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JlwO  and  a  half  years  ago  the  then  Provincial  Government  took 
over  the  properties  of  the  Montreal  Light,  Heat  &  Power  Cons.  It 
also  appointed  the  Quebec  Hydro-Electric  Commission  which  has  since 
administered  these  properties.  Your  Government  did  not  take  these 
steps  which  have  so  damaged  Quebec’s  reputation  for  fair  dealing. 


to  things 
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It  has,  however,  inherited  the  results. 


Now  you  can  avoid  costly  litigation  and  save  Quebec’s  reputation 
by  following  the  example  of  Britain’s  Socialist  Government  in  paying 
a  fair  price  for  expropriated  properties.  Their  method  in  taking  over 
the  Bank  of  England,  their  current  policy  in  assuming  control  of  the 
Transportation  System  are  straightforward  and  businesslike.  A  fair 
price  and  annual  income  were  arranged  before  taking  over  the  propertie.s. 


Only  recently.  Premier  Duplessis,  you  expounded  your  faith  in 
the  development  of  our  great  Province . . .  your  confidence  that  new 
industries,  in  great  numbers,  will  be  founded  here  . . .  your  belief  that 
this  would  mean  new  high  levels  of  employment  and  pro.sperity  for 
our  people. 


The  action  in  taking  over  these  properties  was  not  originally  of 
vour  making,  but  YOU  can  settle  it  now,  Mr.  Duplessis. 


jg04 
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Puhlisheti  on  hehalj  oj  .10,000 
shareholders  of  M.L.H.  &  P. 
Cons.,  of  uhom  10,000  ou  ts  less 
than  100  shares  each. 
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COCHENOUR  PLANS ! 
BOOST  MILL  RATE 


MINING  MARKET  RECORD 

Transacriens  on  TORONTO  STOCK  EXCHANGE 


*  — —  Stocks— 

Inrroasp  From  Present  170 

Tons  to  250  Tons  Daily  " 

.•  1  ^  mm  rri  ■  I  \  II 1  - 1  .1  ll  I  (' T  . 

Aimed  at  Meetinc  Told  i  v.n.  iim, 

_  j  \iulii  Mur.  . 

Toronto.  -  -  Mine  Mana^jer  W.  TV  j 
Maclvle  of  Cochenour  Willan.s  Gold  i  .\|)(  \ '  Hps.  . 
Mines  told  shareholders  ut  annual  V'lii.iriiiN  ... 
meetin"  here  that  company  is  aim- 1 
jn.u-  at  a  daily  mill  rate  of  2.'>0  tons,  I  xi'inhtii-r  i 
which  will  work  no  hard.snip  on  the  Aniiiiild  ... 

I  \  Mu 'mu 

Mill  is  currently  handling  liOtons  ^,1.,.,  Yi^ 
laily  and  a  pi'ofit  has  been  earned  \iduilr 
sinci'  February. 

With  efficient  j'ermanent  laboi'. 

Mr.  Mackle  estimated  that  on  a  i 
rate  of  2M0  ton.s  daiiv  and 


VinnitqiiF 

\ininr 

liKUMiniii' 

Kl  if  h) 
I'f.ils 


crade  of  .IS  oz.  a  net  profit  of 
S.Tib.Oon,  or  IS  cents  per  share,  be-  i';,.., 
fo’e  taxes,  could  be  earned.  If  the  lini 
new  roaster  plant  recovers  as  ex¬ 
pected.  another  three  cents  a  share 
would  be  added.  On  the  2.")0-ton 
ton  basis,  a  net  profit  of  27  cents  a  I  M'lnilir 
share,  before  taxes,  was  estimated.  u'|'','in',''iu' 
Owinp  to  the  irreRUlar  pattern  of  i is 
the  ore,  reserves  cannot  be  e.stimat-  l!l•<•Ml.■ln 
I'd.  but  Mr.  Mackle  went  so  far  as  l■u^:ulis.lll 
to  sn>-  that  up  to  2,.‘)00  ton--  could  ,','1,,' 

b"  taken  from  the  mine  per  vertical  uuii'  la-ri  i.ukr 
foot.  I'' 

Eleven  deep  holes  below  the  pies- 
.I'nt  bottom  level  have  been  drilled  , 
and  seven  of  these  cut  ore.  the  1 
deepest  ore  intersection  being:  at 
MT.'i  feet.  Old  slopes,  some  not 

touched  since  10 IM  and  1011,  arc 
bring  opened  again. 
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SherrlTT  Reports  On 

More  Sherrldon  Holes 

Toi'oiito  dVith  the  resumption 
of  a.r  traffic  from  Lynn  Lake,  ac-  ^ 
cumulated  samples  from  the  nickel- 
cojiper  property  "f  Sherritt  Gor¬ 
don  Mines.  Limited,  are  now  being 
assayed  at  Sherridon  Mine,  re- 
j-iorts  Eldon  L.  Brown,  president. 

Hole  No.  96.  being  deepened  on 
the  "E"  orebmiy.  shows  an  aver¬ 
age  of  1.2."j  per  cent  nii'kel  and  .dO 
per  cent  copper  from  181  to  810 
ft.  This  compares  with  1.27  per 
cent  nickel  and  .7)8  per  cent  cop¬ 
per  the  hole  averaged  from  181 
to  817)  feet. 

On  the  same  orehody  hole  No. 
11  .'J  gave  .8  per  cent  nicltel  and 
..")  per  cent  copper  from  .'ill  to 
7)02  ft..  1.61  per  cent  nickel  and 
.7  per  cent  I'opper  from  661. .0 
to  719  ft.,  and  from  766  to  798  ft. 
it  graded  .69  per  cent  nickel  and 
.;>  per  cent  copper. 

S^cep  Rock  Cancels 

Application  To  S.E.C. 

steep  Rock  Iron  Mines,  Limited, 
has  withdrawn  its  registr.ition  ap¬ 
plication  with  the  Seeiirilic.s  and 
E.xehange  Commission  in  the  Uni¬ 
ted  States,  a  statement  is.sued  by 
officials  of  the  company  declared. 

Explaining  the  move,  it  is  point¬ 
ed  out  that,  during  the  couive  of 
collecting  the  informaton  requir¬ 
ed  by  the  SEC,  security  markets 
in  general  had  suffered  a  severe 
reaetion.  For  that  reason,  tlie 
statement  adiis,  “the  company  did 
not  wish  to  sacrifice  it.s  securities 
at  current  low  levels  particularly 
since  there  was  no  need  to  make 
sueh  a  sacrifice," 

Donalda  Report  Notes 

Exploration  Progress 

■■'■he  unexpcetcd  vein  cut  in  the 
s.nafi  at  17m  ft.  at  Donalda  Minos 
ha;,  a  flat  dip  .^^imilar  to  the  main 
veil!  witli  mineralization  occurring 
in  the  vein  and  also  in  the  silieified 
rhyolite  on  either  side  of  it,  says  a 
recent  progres.s  report.  Fifteen 
s.-nuples  cut  in  six  sections  across 
tiic  vein  gave  an  average  width  of 
,5.9  ft.  with  a  cut  average  value  of 
.89,10  The  main  vein  was  cut  m 
tl'e  shaft  at  107  ft.  and  the  vein  ma¬ 
terial  has  it.>--  greatest  width  of  o.,'! 
ft 

In  a  summary  on  Donalda,  Cham- 
l'c..ain  Management  C'orp.  notes 
that  much  more  work  will  he  ncees- 
sery  to  determine  structural  rela- 
ti  Jii.iihip  to  Noranda  and  Quemont 
in  searching  for  similar  orebodies. 
The  shaft  has  now  entered  rhyolite 
poiphyry  similar  to  that  overlying 
tile  Quemont  urebody.  When  the 
bottom  level  has  been  sufficiently 
advanced  holes  will  be  put  down  to 
t '.^t  conditions  below  the  porphyry. 

.Arthur  P.  Earle,  pre.sident.  i-ays 
tlie  company  has  cash  and  govcrii- 
t  icr.l  bond.s  totalling  .SI.IO.OOO. 

Diamond  Drrilinci  Is 

Resumed  By  Cheskirk 

Toronto;  Diamond  drilling  ha.s 
been  resumed  by  Cheslcirk  .Mine.s 
wiiieh  adjoins  Osisko  Lake  Mining 
Co.  on  tlie  south,  in  the  Rouvn 
area  of  Quebec. 

One  machine  will  explore  a 
.shearing  cari-ying  quartz  stringers 
in  diorite  wliieli  was  uncovered 
this  summer  by  rock  excavation 
made  during  street  widening  by 
tlie  Town  of  Rouvn.  flrah  sample.^ 
of  vein  matter  exposed  ran  88.10. 

When  sufficient  ice  has  f.ormed 
on  Lake  Osisko  to  support  drilling 
operations,  one  or  more  ilrills  will 
be  placed  in  operation  to  further 
explore  the  mineralized  .shearing 
in  rhyolite  rocks  wliieh  was  d's- 
covered  by  drilling  from  the  i  e 
last  winter.  Early  break-up  neeei- 
sitated  cessation  of  lake  operation.s. 
At  that  time  the  shearing  had  1 
been  indicated  as  100  feet  long, 
carrying  gold  values  over  width  of 
22, ,1  feet  with  narrow  sections  in 
three  holes  drilled  having  gold 
content  up  to  $8.10  per  ton. 

SalmiTa  Asks  Tenders 

On  Sinking  Of  Shaft 

Tenders  have  been  called  for 
equipment  to  sink  a  two-compart- 
ment  shaft  at  property  of  Salmita 
Northwest  Mines  in  the  Yellow¬ 
knife  district,  to  follow  recom¬ 
mendations  of  Dr.  A.  F.  Banfield, 
consulting  geologist. 

Three  equipment  suppliers  have 
agreed  to  tender  on  tiie  equip¬ 
ment  which  would  be  flown  to  the 
property.  The  shaft  is  to  go  to  22.") 
feet  and  1,000  feet  of  lateral  work 
is  to  be  caimied  out  on  each  of  two 
levels,  witli®\'ork  to  start  as  early 
as  possible  in  1917 
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I  Channel  samples  returned  $12.60 
over  18  inches  and  $10.0.')  over  16 
■|j;i  inches. 


1  DIROC  RED  LAKE 

I  Ray  Storen,  engineer  in  charge 
I  of  operations  at  the  Duroc  Red 
I  Dake  property,  advises  that  a  new 
tuff  band  with  quartz  stringers, 
:  well  mineralized  with  sulphide,  is 
being  uncovered  by  trenching. 

■  From  previous  engineering  reports, 
j  this  tuff  band  is  evidently  the 
I  same  iron  hand  formation  where 
!  good  values  were  obtained  in  sur- 
1  face  exploration  last  summer,  of¬ 
ficials  state. 


.11 
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E.  SI  LLIVAN  PAYMENT 


Western  Oil  News 


A  recent  survey  stresses  the  grow¬ 
ing  importance  of  2  new  oil  fields — ■ 
Lloydminster  and  Vermilion.  It 
prints  out  that  they  have  become 
major  Western  Canada  producers 
with  more  than  100  wells  on  a  pro¬ 
duction  ba.'is  in  the  two  fields  'n 
Alberta  and  Saskatchewan, 

Production  of  48  active  wells  in 
the  Vermilion  area  reached  138,44.*> 
barrels  in  the  first  nine  months  of 
th.);:  year.  During  the  same  period 
a.)  estimated  55  wells  at  Lloyd- 
niinster  field  produced  183,000  bar- 


Mine.s  Ltd.,  advi.s-  daily  average  of  1,029  bar- 
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LAPASKA  MINES 

Lapaska  Mines  has  let  a  eon- 
'  ,  tract  for  a  program  of  shaft 
sinking  and  underground  develop- 
;  ment  to  Miners  Incorporated.  For 
'  the  past  two  weeks  drilling  to 
select  a  shaft  site  has  been  under¬ 
way  and  a  favorable  location  with 
about  25  feet  of  over-burden  has 
1  been  selected. 

I  NORGOLD  MINES 

A  group  of  fourteen  claims  ha.s 
been  acquired  for  cash  by  Norgold 
Mines  in  the  Groundhog  River 
'  area.  The  group  is  located  astride 
the  contact  of  an  intrusive  plug 
i  and  lies  southeast  of  Hoodoo  Lake 
Mines,  Limited.  The  property  just 
to  the  north  is  owned  by  Pioneer  1 
Gold  Mines  and  Hollinger  also  has 
a  group  of  claims  nearby.  Nor-  j 
I  gold  ha.s  made  a  cash  payment  for  1 
!  the  property  and  has  until  late  in 
I  1917  to  decide  whether  it  will  take 
the  property  in  its  entirety  or  | 
form  a  subsidiary  company  to  , 
carry  on  development.  A  crew  is 
on  it.s  way  to  start  work.  j 

SLATE  B.\V  MINES 

Toronto  -  -  Due  to  the  difficul¬ 
ties  of  securing  suitable  labor  at 
Slate  Bay  Mines,  Red  Lake,  for  , 
surface  work,  it  was  impossible  ' 
to  complete  the  whole  of  this  sea-  1 
son's  program,  .so  the  diamond  drill-  : 
ing  campaign  had  to  be  postponed  j 
until  next  .year,  a  report  states. 

(  ATIIROY  LARDER 

Toronto  —  Drifting  operations 
are  propo.sed  for  the  250,  375  and 
.)00-foot  levels  at  Cathroy  Larder 
Mines,  these  to  be  accompanied  by 
routine  lateral  diamond  drilling  as 
work  progresses,  reports  W.  J.  P. 
Jenkins,  president. 

I  RIRKL.4ND  GOLDE.V  MINES 

!  .S.  A.  Pain,  mine  manager  of 

Kirkland  Golden  Mines,  advises 
that  good  progre.ss  is  being  made 
I  in  preparing  property  for  produc- 
;  tion,  and  it  is  anticipated  the  mill 
can  be  started  about  January  1. 
Electric  power  has  been  turned  on 
and  the  crusher  has  arrived  and 
will  be  installed  within  the  next 
two  weeks.  The  mill  heating  sys¬ 
tem  has  been  reconditioned  and  in¬ 
stallation  of  the  water  supply 
pump  is  proceeding.  Work  con¬ 
tinues  steadily  underground  in  the  1 
Crescent  shaft  area  from  which  ! 
the  millfeed  will  be  supplied. 

NEW  BIDI..V:'I.AQrE 

I  New  Bidlamaque  Gold  Mines  is 
currently  engaged  in  drilling  four 
deep  holes,  designed  to  cut  the 
:  No.  1  vein  at  750-850’  vertical 
I  depth.  The  first  two  holes  of  the  i 
series  have  been  completed  and 
the  third  hole  is  currently  drilling.  | 
No.  101  hole  cut  the  main  vein  ; 
zone  from  footage  822.6’  to  853.0’,  j 
a  core  length  of  31.4  ft.  Gold  val-  j 
ues  in  the  core  assays  were  low. 
all  being  under  $1.05  per  ton.  The  ■ 

I  core  showed  copper  mineralization  ' 
and  copper  assays  are  being  run. 

I  M.\R(ilETTE  TO  DRILL 

Toronto  .Adjoining  Little  Long 
Lae  Gold  Mines’  property  to  the 
north,  Marquette  Long  Lae  Com-  , 
pany  hopes  an  arrangement  can  | 
be  made  for  drilling  from  the 
former's  workings  underground. 
This  follows  opening  of  a  new 
structure  in  a  drive  at  the  15th 
level  of  Long  Lac  towards  the 
ore  boundary.  If  this  drift  is  pro- 
'  jected  through  it  would  cross  the' 
boundary.  Officials  of  Marquette 
state  the  company  has  not  suf- 
j  ficient  funds  to  finance  a  large 
i  eompaign  of  drilling  but  negotia- 
‘  tions  for  sueh  are  under  way.  ! 

I  GIANT  YELLOWKNIFE  ' 

!  Toronto  Giant  Yellowknife 

continues  driving  its  highgrade  on 
the  first  level  of  the  No.  2  shaft,  ! 

;  it  is  reported  by  the  company.  It 
i  has  been  opened  206.5  feet  assay¬ 
ing  .97  ounce  uncut  over  6  ft. 

I  wide.  The  millsite  is  starting  to  be  : 

I  cleared.  Tlie  company's  report  de- 
I  dared  that  Yellowknife's  tern-  j 
I  perature  lias  dropped  to  20  degrees  ! 

'  below  zeif).  i 

NORANDA  WAGE  BILL  | 

,  It  has  been  estimated  that  if  No- 1 
!  randa  Mines  meets  the  demanded  i 
!  wage  increase  of  16  cents  per  hour,  | 

!  it  would  reduce  earnings  by  an  es-  j 
timated  21  cents  per  share  annually 
on  ba.si.«  of  1,200  men  presently  em¬ 
ployed.  If  applied  to  a  normal  1,800 
men  the  reduction  would  be  36  cents 
!  per  .share.  On  a  10-cent  hourly  in- 
i  ci'case  base  as  offered  by  the  com- 
j  pany.  the  reduction  would  approxi- 
I  mate  15  and  21  cents  respectively, 
figuring  on  an  8-hour  daily  for  300 

I  day.s. 

i  AI  M.AIIFE  MINES 

Aumaque  Mines  is  reported  hav¬ 
ing  again  cut  into  the  high-grade 
Section  shoot,  working  west  on  the 
.lOO-foot  level.  The  first  section  ran 
for  131  ft.  before  being  displaced. 
The  new  grade  is  reported  very  en¬ 
couraging  at  $12  to  $12.25. 

THl  RBOIS  MINES 

Thurbois  Mmes  Ltd.  is  getting 
well  into  its  shaft-sinking  program 
which  will  open  up  three  zones  of 
values  indicated  by  an  extensive 
diamond  drill  test  of  the  property, 
located  about  three  miles  east  of 
Duti’iesne  Mining  Co.  in  the  Beattie 
district.  First  rounds  nave  been 
taker,  out  and  concrete  poured  for 
the  shaft  collar.  Proposed  objective 
of  the  three-compartment  vertical 
opening  is  a  depth  of  500  ft.  with 
thiee  levels  to  be  established. 

The  shaft  ha.s  been  sited  on  the 
foot  wall  side  of  the  F  zone  at  a 
point  near  the  .-ollar  of  Hole  No.  54. 
■I'lir  first  level  is  to  be  established 
at,  200  ft.  and  initial  lateral  develop¬ 


ed  that  payment  has  been  received 
covering  Nov,  25  underwriting  in¬ 
stalment,  comprising  50,000  shares 
at  .$3  per  share.  Issued  capital  is 
3.000,000  shares,  leaving  999,993 
shares  in  the  treasury. 

DISCOVERY'  PAYMENT 

Discovery  Yellowknife  Mines  ha.s 
received  payment  covering  an  addi¬ 
tional  70,000  shares  at  50  cents  a 


inoif  ...ill  „  *  '  tionai  iu,uuu  snares  at  50  cents  a 

for  di<!tn)irp  f  f) cros.'cut  West  |  under  agreement  with  James 

H  to  nnpn  L  L  ‘  i R^lston.  Issued  Capital  is  2, 

It.  to  open  up  this  zone.  -  ^ 


MALARTIC  REPORTS 

A  number  of  company's  head  of-  . 


rcl.-  delivered  to  the  refinery. 

The  review  points  to  the ‘import¬ 
ance  of  the  treating  plants  develop¬ 
ed  in  the  fields  and  the  favorable 
effects  of  the  improved  marketing 
situation.  In  nlace  of  the  slump 
which  it  would  have  been  reasonable 
to  expect  at  the  end  of  the  war,  the 
review  finds  that  activities  have  in¬ 
creased,  that  an  important  refinery 
is  to  be  erected  to  further  encourage 
field  developments  and  that  the 

546,789 

shares  in  the  treasury.  _ 

started 


tie.  after  taking  on  30  men,  had  j  Co.  Issued  capital  is  2,235,00.'- 
been  forced  to  sent  away  a  few’  ap-  '  shares,  leaving  764,997  shares  ir 
piicants  until  working  places  could  i  the  treasury 

be  found  for  them.  One  company  j  - 

official  remarked  that  the  situation  i  YY'OLLASTON  PORCUPINE 
apijeared  more  favorable  than 
oiher  time  for  manv  month 


gas  flow'  around  13,000,000  cubic 
feet.  The  last  report  gives  No.  7 
drilling  at  182  ft. 


Imperial  Leduc  No.  1,  located  in 
in  at  any  |  Officials  of  Wollaston  Porcupine  j’  22-50-26w4,  started  drilling 

.  . . . Most  I  Gold  Mine.s,  recently  incorporated  !  depth  of 

of  the  new  workers  are  un.skilled,  j  to  acquire  a  group  of  claims  in  El-i 

but  they  are  of  a  particularly  good  dorado  Township,  Porcupine  Mining  |  xt  00  1  ^  j 

type  and  likely  to  learn  quicklv.  Division,  advise  that  the  comnanv  :  Kinsella  No.  23  ^completed 

.  ■  i.s  now  proceeding  with  a  diamond  i 

.  '  ng  moved  to  Kinsella  No.  22  in 


M  hile  there  ha.s  been  a  marked 
iir.pi-ovemcnt  'n  the  Malartic  dis¬ 
trict,  additions  also  are  being  made 
in  other  parts  of  the  Quebec  field, 
Normetal  has  taken  on  a  number  of 
men  lately.  The  improvement,  how¬ 
ever,  has  not  yet  reached  the  Val 
d  Or  area,  mine  officials  sav. 


ARNTFIELD  MINING 


drilling  program.  Claims  are  locat¬ 


ed  about  midway  between  Malago  i  'J’®'’ 

and  Carshaw  to  the  ea.st  and  Bal- ’’eached 
moral  in  Adams  Township  to  the  !  report, 

west.  j 

Diamond  drill  hole  No.  1.  which 

was  completed  at" 502  feet  inter- 1  ^’’®  hM  located  a  thmd  test 

seced  a  5-foot  section  from  492  | 

- -  to  497  feet  assaying  $4.90  per  ton,  T 

Plashes  in  the  walls  of  the  main  i  ’’°'®  ^  3.50  feet,  |  ’’®  shor^ 

assayfn?$3%f  Ter  \on  'camn  ‘  ^Ik  Point  No.  3.  another  in  the 

ing  show’ some  nice  values  in  a  wide  wL-  P®^  series  of  wells  rcDortine  salt  beds 

I  SIO  15  and%  '2*"«^  asSJine  ^$^45^  '  ARUBA  COMBINED  GOLD-  the  lower  cretaceious.  Of- 

’ ’Tiao  e,  as.sa\ing  $2.45.  i  FIELDS  Ificials  said  the  situation  was  not 

I  $;  .50  acroS  1  ft"' Mo’sfScross ‘2^3  '  '’eport  by  Dr.  A.  F.  Ban-  !  '’^ry  clear  owing  to  the  difficulty 

I  ft.  and?2  80  Lro.^.s  1  9  ft  It  is  im- 1  geologist,  covering  ef">e'<ing  contact  after  the  heavy 

like!:,  that  the  full  width ’of  the  ore  ‘'a  i  _ 

as  either  of  these  facts,  i  November  15th 1946  ^^tate’s '^that '  Affected  by  deep  snowr  and  black- 

Iv  in^  n  I?  carried  part- ,  -'gurface  geological  mapoine-  has  '  ed  roads  recently  was  the  MacLeod 

^).n  ni  i  been  completed  on  The  K^dushT  !  'D®’  Be^'^a  well.  The  well  had  been 

be  dcscLed  inn  ordiS-  rinTcT^’^t^^^^  '’®'"s  preparatory  to  •'"®  t’’®  latest  reports  came 

Milder  these  conditions  Rec^nlar  test  djamond  drilling,  and  is  being  con-  j  hand.  Since  ^en  expert  opinion 

■olc.s  will  be  put  out  to  fhe  nnrth  tiiiued  on  other  promising  veins.  |  °n  cores  obtained 

ntr  the  hanefni  Tall  to  test  Considered  trenching  has  blen  done  i  ®a.'1>®'‘  Porosity  and  as  these 

S.Tre'.„V;L'.r,a'“  ,  .nd  .h.  ™™  ope„.d  up  where  pc  j  Jj.T 


regular  slashes 
t)  the  full  w'idth  w’ill  be  made  at  50- 
ft  intervals  as  drifting  proceeds. 


BERWICK  GOLD 


.sible  for  subsequent  sampling. 

“The  diamond  drilling  equipment 
was  delivered  to  the  property  in 
September”  report  states  “and  drill- 
o  iri  A.-  ■  ,  ,  .  f'ommenced  on  September 

Berwic^  Gold  Mines  is  a  leader  in  lo  on  the  Kadushi  Vein.  The  orig- 
tne  new’  Groundhog  River  gold  area;  ,  inal  plan  was  to  drill  from  the  north 
company  shares  equally  with  Rush  to  cut  the  vein  at  the  200  foot  hori- 
I.ake  Mines,  both  with  a  holding  of  zon  below’  the  .surface  W’ith  holes 
"  ''  Joburke  Gold  .spaced  100  feet  apart.  However, 

Mines.  It  akso  holds  a  23  claim  group  Hcle.s  Nos.  1,  2  and  3  had  to  be 

111  Heenan  Township,  Opeepee.sway  abandoned  because  it  W’as  impossible 

Lake  area  adjoining  a  Rush  Lake  to  drill  through  a  strong  fault  lying 

holding.  The  management  of  the  ion  feet ‘north  of  the  vein,  and  as  I 

coinpany  states  it  is  intended  to  result  it  W’as  decided  to  drill  from 

make  the  orpnization  more  active,  the  south  side.  Hole.s  Nos.  4,  5  and 

A  merger  of  the  Berwick  anti  the  g  have  been  completed.  vein  mate- 1  Higher  mineral  prices  overcame 
RiI.'j!  Lake  companies  i.s  to  be  con-  rial  having  been  cut  in  each  hole:  i  'the  fact  the  mining  industry  wa.s 

sidc.-ed  on  an  equal  basis,  and  this  i  A.-^sav  results  are  not  available,  as  I  badly  hit  by  strikes  during  year, 

will  take  the  form  of  absorbing  the  i  the  assay  office  has  not  been  set  up  In  1941,  B.C.’s  mineral  output 
Joburke  entirely,  making  one  in- j  yet.  Hole.s  Nos.  7  and  8  are  now !  reached  an  all-time  high  of  $78.- 
tere.-t.  The  Joburke  in  turn,  follow-  drilling.  Total  footage  drilled  to  i  479,719. 
ii'.g  present  exploratory  drilling,  in-  '  dete  is  2  467  feet  ” 
tend.s  major  financing  of  it.s  own.  I  ’ 

NORSEMAN  MINES 

LOI  YICOl  RT  GOLDI-IELDS  |  Norseman  Mines  is  drilling  a  deep 
Louyicourt  Goldfield  Corporation  parallel  to  it.s  Eastern  boundary 
Ks  cutting  the  fourth  and  last :  to  explore  a  wide  zone  of  quartz 


tion  casing  w’lll  be  set  to  the  lime 
and  tests  made.  It  is  planned  to 
test  and  acidize  the  upper  zsones  be¬ 
fore  drilling  down  to  the  deeper 
porosity. 


B.C.  Mine  Production 
Higher  By  10  Per  Cent 

Victoria:  —  Value  of  British 
Columbia’s  mineral  production  in 
1946  was  estimated  by  the  Prov¬ 
incial  Department  of  Mines  this 
week  at  $70,250,000,  an  increase  of 
10  per  cent  over  1945. 


Wide  inerjease  Shown 

Sask’n  Oil  Production 


Regina 


More  than  120,000 


station  (675  feet,  vertical)  of  the  j  Y-eins  and  stringers  which  carries  ;  barrels  of  oil  were  produced  on 
current  shaft  sinking  program  ‘  considerable  mineralization  and  in-  the  Saskatchewan  side  of  the 
which  will  be  completed  before  '  teresting  gold  values.  Lloydminster  field  up  to  October 

the  end  of  December.  The  mine  Hole  No.  34  yielded  numerous  ’  ^  year,  compared  with  16,- 

W’ill  then  have  development  hori-  assays.'  the  principal  one  being '  000  barrels  last  year  and  331 

zons  available  to  salify  all  mining  jg  go  over  1.6  feet.  No.  35  cut  the  barrels  in  1940,  Resources  Minister 
operations  to  a  depth  of  675  feet,  i  s.o.me  structure  200  feet  higher,  in- '  Phelps  of  Saskatchewan,  announc- 
.  eanwhile,  drifting  operations  ci;cated  upward  continuation  of  i 
have  been  conducted  on  the  three  .  structural  conditions  with  a  top  :  A  large  scale  natural  gas  de- 
upper  levels,  with  a  ma.ior  part  ‘  value  of  S4  20  over  1  5  feet  No  36  velopment  in  the  field,  about  120 

"’ill  penetrate  the  zone  200  feet  be- i  miles  northwest  of  Saskatoon,  wa.s 
and  2nd  (3i.)).  On  the  former,  400  !  possible  as  a  result  of  expanded 

Conditions  at  this  point  are  par- ;  drilling,  Mr.  Phelps  stated, 
pr  ’)T  ticularly  favoura'ole  for  ore  deposi- ' 

hap  shown  an  avP)affT  TsQ^fio  M  ’^n  With  large  areas  of  untested 

acro'T  7)?I,  ,  «  ^  uvf  *  2  R'-mind  lying  both  to  East  and  West 

across  full  drift  width  with  the 

ui^u  J  4.  1  *,  1.  the  section  being  drilled, 

face  in  high  grade  at  last  report.  _ _ 

Ore  exposures  to  date  are  far  in  _  _ 

exce.ss  of  what  was  indicated  by  Outpuf  and  EamingS 
diamond  driling  from  surface. 

Headframe  and  plant  buildings 
have  been  completed  and  tied  into 
the  central  heating  plant.  The  mill 


Approve  Reorganization 

Of  Cent.  Cadillac  Mines 


Of  Broulan  Declines 


Approval  of  a  by-law  to  reor¬ 
ganize  the  capital  structure  of  Cen¬ 
tral  Cadillac  Mines  Ltd.  W’as  voted 
by  shareholders  of  company  at  a 
special  meeting  held  in  Montreal 
during  past  week.  It  was  also  agreed 


Toronto.  —  Mill  at  Broulan  Por  _ _ 

con.striiction  prograrn  is  on  sched-  '’'I  i  to  change  the  company’s  name  to 

ule  with  a  niajorilv  of  heavy  ma-  '  '^his  basis,  the  .  Cadillac  Consolidated  Mines 

chinery  placed  and  tanks  erected.  PP®*’^^:  Ltd. 

mg  profit.  Mill  tonnage,  affected  Effect  of  the  change  in  the  capi- 
TAKF  RESUMES  OI'ER.YTIONS  v'’  the  prevailing  labor  shortage,  js  structure  will  be  that  stock- 
OfficiaLs  of  Taku  River  Gold  from  la.st  year  and,  with  the  Holders  will  be  given  two  shares  for 

Mines  announce  that  a  contract  lower  price  for  ^old,  ^  f-ve  now  held.  The  present  author- 

has  been  signed  between  the  com- ‘  .1?  i  ized  capital  of  5,000,000  shares  will 

pany  and  Local  8.^8,  International  profits  will  be  off  accordingly.  |  reduced  to  2,000,000  shares,  and 

Union  of  Mine,  Mill  and  Smelter  !  have  been  active  in  search  i  authorized  amount  of  new 

Workers.  After  a  short  shut-down  i  r’®'y.  mme  and  the  company  is  |  YY’ill  be  increased  to  3,500,000. 

at  the  company's  wholly-owned  m  several  promising  |  cgrald  A.  McTeigue,  presiiient, 

subsidiary,  the  Polaris  Taku  Mine,  '  developments  in  the  Porcupine  area  ^  that  production  would  prob- 

operations  were  resumed  on  No-  i  .'V®  ‘^^yrying  out  exploration  i  gpiy  gtart  in  April  or  May  of  next 

vember  16th.  Thirty  additional  men  ■  ^‘'®ld.  ....  „  I  vear  as  previously  anticipated. 

have  been  engaged  and  are  now  ,  Eiwi  an  manage.s  adjoining^  Bone- ,  '  ’  _ 

at  the  property.  With  this  and  I  Mines,  which  is  shipping 

other  additional  labour  now  avail-  ‘  ^  -“mall  tonnage  to  the  Broulan  mill 
able,  it  is  felt  that  an  upward  re-  participating  in  development 

vision  in  production  estimates  can  Porcupine  Reef  Gold  Mines  locat- 
shortlv  be  made.  The  nece.ssarv  farther  west.  Broulan  is  al.'o  in¬ 
provisions  and  supplies  to  assure  ttfesfed  in  Goldhawk  Porcupine 
operations  until  next  June  have  i  is  just  nicely  started 

arrived  at  the  property  by  boat  1  ®  program  of  underground  de- 

The  mine  is  thus  in  ‘  a  position  vo^opment.  The  company  too,  is  a 
to  maintain  continuous  production  i  shareholder  in  Ronnoco  Gold 

during  the  winter  sea.son.  I  Mines  where  diamond  drilling  has 

-  - . ^  I  large  tonnage  carrying  low  values. 

CRESTAURU.YI  AGREEMENT  I  -  - . 

Crestaurum  Mines  advises  that  Hallnor  Preparing  For 
an  agreement  between  the  com-  I  ■ 

pany,  Frobisher  Exploration  and  j  Lateral  WOrK  aT  l/epm 

Transcontinental  Resources  trans- 1  - 

fers  the  Varga  group  of  claims  from  Hallnor  Mines  has  been  completed 
Frobisher  to  Crestaurum  in  consid-  det  pening  the  main  shaft  to  a  depth 
eration  of  500,000  shares.  Under  <>f  3.060  ft.  Some  timbering  needs 


Crude  Oil  Production 

Supplied  by 

Parkinson,  Joncas  &  Co.  Ltd. 


Daily  .\vpr.  V.  S. 
Same  Week  I'JI.) 


VNITED  STATES 

Nov.  Ifi  Nov.  ft 
'  Criiile  Oil  Ciiiile  Oil 
hl)ls.  l)l)ls. 

4,7ft.’)..'i.').')  4,8().').X(1I) 

4,U)7,.‘)0(I 


Iiieioase  Over  1ft  1) 


.ftZ«,n,’).j 


the  same  agreement  $1,000,000 
worth  of  5  per  cent  10-year  deben¬ 
tures  will  be  created  and  Trans¬ 
continental  will  purchase  $300,000 
of  the  principal  amount  for  $285,- 
000  plus  accrued  intere.sts. 

(  LAVERNV  GOLD  MINES 

Surface  work  i.s  reported  by  offi¬ 
cials  of  Clavernv  Gold  Mines  to  be 


to  be  completed  to  get  the  shaft 
ready  for  operation  before  lateral 
work  is  started  on  the  new  2,700 
ft.  level. 

There  is  a  long  way  to  go  to  the 
ore  so  it  will  be  well  into  next  year 
hi’' ore  there  are  any  conclusive  re¬ 
sults  on  prospects  for  the  new  levels. 

The  company  has  a  good  working 
force  for  present  scale  operations. 


progressing  satisfactorily,  with  six  j  Milling  is  being  niaintained  at  tlie 
veins  now  exposed  for  a  length  of  i  nf  300  tons  daily,  a  figure  which 
80  feet  each  and  located  about  150  :  has  been  held  right  through  the 
feet  south  of  the  shaft.  The  under-  '  year.  Grade  is  holding  to  the  usual 
ground  drift  i.s  also  reported  to  ;  half-ounce  average  and  with  in- 
have  reached  the  mineralized  area  ci'eased  tonnage,  this  years  profits 
in  I!"  vicinity  of  the  junctions  of  !  have  accordingly  been  higher  than 
11. e  UB  vein  and  the  “shear”  vein.  '  in  1945. 


I'l  iMlm.l.  .Ian. I -Nov.  1'),  '4')  ] 

S.)me  I’erioil  191.’*  .  1  ■.)(■-, /bi  ,1-.) 

Increase  Over  Iftl.)  ..  17,ll(l.7f)( 

(•.rude  Oil  SdHks  Nov.  ft.  ’(fi  221  .:in2,()(l(( 
(.rude  Oil  Stix-ks  Nov.  2,  K)  22I,«/ll.(H(it 

Decrease  from  Ifti.'i  .  oiiS.diU) 

Cnide  Oil  SliK-ks  Zlft.ftftft.ftdd 


(kisoliue  Nov.  ft.  'l(') 
(lasollne  Nov.  2,  ’Id  . 


luerease  Over  Last  Week 
CiHSoliue  (Jiip  Year  Aro  - 


xd.')(i:i.di)d 

R’).ft:id,ddd 


Week  Ni 
Week  Ni 


vemlier  11.  't(i 
vember  I.  ’l(i  . 


Increase  for  Week 
Daily  .Aver.  194.)  ... 


Ul.  PRODUCTION 
ABOVE  PRE-WAR 

Employment  in  Industry  is! 
Also  in  Excess  of  Pre-War  i 
Figure  Records  Show  j 


Dividend  Declarations 


Gen.  Electric  Director 


i^onaon.  —  i!>mpioymeni  ana  pro-  >  „f  Moniical  l•.l.lul^ 
iuction  in  most  of  Britain's  mann- 1  l■.alTl|llt■  (  aiiaiiaiinc  Naiionale 

facturing  industries  now  is  higher  I'.ariin-Kiiis  <ir  <.an.  . 

than  before  the  war,  according  to  !,*‘V  ''r *  ‘ 

.u  rr*  *1  lIcldMIW-l.'trtU’rill  I’lTl . 

the  official  monthly  Digest  of  Sta-  |■„.|,|iMx-(:..rlic■l■ni  cem . 

tistics  just  issued.  iii  iniiuiT  (ii.ixc  I’lcf .  . 

The  number  of  workers  employ-  ,V''i'r''i"I|  . 

3(1  during  September  was  6,81i),o6o  'li’iv','.',"  >i. 

— 30,000  more  than  the  figure  for  iiia/iiian  Trart.  i’lrf . 

June,  1945.  Weekly  steel  produc-  h.  Hank  Note  . , 

ti.in  in  Oct(>ber  was  254.000  tons  -  ',V,. V;a,.  i-ap.  r  . 

j.OOO  more  than  the  pre-war  record  iinak  siik  MuIn  . 

af  1937.  liiiililinu  I’rixliirls  . 

Total  number  employed  in  the  . . 

aiain  sections  of  the  iron  and  steel  ii.,iiitH\  Mll^i^ly  I'lcr 

industry  during  September  was  (janada  liira  I  ist  I’lpf . . 

190,800  compared  with  175,500  in  •  amln.  Oicwiiii-s  . 

Jure  1919  '  Oc’"''' i''" 

.JUl.e,  l^Jcia.  CaiKlM.  Camico  (<1.111 . 

In  shipbuilding,  where  the  labor  (  an, in.  caniins  1st  I’r.  r. 

force  is  much  higher  than  before  i.aniin.  Caninns  isi  i’ixf.  i;\i 

the  war,  the  tonnage  of  merchant  ' '‘("I"-  *  ■-'"i  l'ri  i. 

,  1  .  j  •  <-v  i  1.  (  aiiiln.  (  anni'is  .tnil  I’lil.  I.\l 

icssels  completed  in  October  was  ;:,.,naila  (  cnniit  I’nf.  (ni-») 

177,000,  the  highest  tonnage  for  (.an.  a.iiinns  cmn . 

many  years.  Ci.tinns  I’rcf . 

There  was  little  increa.se  in  pro-  ;j;;;:a,|a^'',:l:i';^n’^'M,,,,,lh 

.iuction  in  Liie  textile  industries,  can.  invrstiiu-ni  ... _ 

bid  the  labor  force  engap:ed  rose  (iandn.  I'immI  . . 

■■r.ym  713,400  to  722,100  between  ''*7'  ,  ..v . 

\ugust  and  September.  ;;; 
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the  war  and  only  slightly  below  the 
1935  monthly  average  of  29,110.  Of 
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'  (!!in.  I'l'rnniinMil  Mold;!.  ..... 

The  Digest  (isted  many  goods  pro-  (.nn.  Silk  iMnil.  . . 

Iuction  of  which  now  exceeds  the;’.”";  V'rT'ii. 

pre-war  output,  including  boots,  cut-  ,  r,";,,.  i'J’„n.  !  .. 

t'.ery,  radio  sets,  blankets,  sheets,  Cutcili  i  imd  PiikI.  Pirf . 

towels,  clocks  and  watches,  electric'  <  'lin'i  ("id  lA.c,  ... 

fi'enlaces  mattrp«.iPs  v  a  c  n  u  in  < oiiiniciciiil  .\li  nh»ls  Com. 

ii.epidtes,  maiire.s.ses,  \acuum  Alcohols  ivcf.  . 

cleaners,  commercial  motor  vehicles  CoTiiVdn-.TtioM  idi>  Assn.  ... 
ana  merchant  ships.  i  cons.  Unkci  ics  of  cnn. 
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LOl’'IS  L.  LANG,  who  ha.s  been 
elected  a  director  of  Canadian 
General  Electric  Co.,  Ltd.,  is  presi¬ 
dent  of  the  Mutual  I<ife  As.su ranee 
Co.  of  Canada  and  the  Lang  Tan¬ 
ning  Co.,  also  past  president  of  the 
Canadian  Manufacturers  Associa¬ 
tion,  and  a  director  of  the  Bank 
of  Montreal.  Steel  Co.  of  Canada. 
Ltd.,  Canadian  Pacific  Railway 
and  other  companies. 

KF.CORI)  SI’fiAR  BEET  CROP 

I  Lethbridge.  —  Tiie  sugar  beet 
'  cre.p  of  Southern  Alberta  has  again 
struck  a  new  high  record  of  480,- 
'  OOD  tons,  according  to  Frank  Taylpr, 
assistant  general  manager  and  agri¬ 
cultural  superintendent  of  Canadian 
Sugar  Factories  Limited  of  Ray- 
;  mend  and  Picture  Butte.  This  raw 
material  is  expected  to  produce 
'  some  110,000,000  pounds  of  sugar. 


far::  PRODUCTION 
TARGET^RAISED 

Agricultural  Conference  Calls 
I  For  Larger  Output  of  Feed 
j  Livestock  and  Dairy  Produce  I 


Ottawa,  —  Farm  production  ob- 
'  .IPCtives  for  1947  were  substantially 
j  increased  as  a  result  of  the  Do¬ 
minion-Provincial  Agricultural  Con- 
!  fercnce  which  ended  its  work  this 
week. 

I  To  meet  the  .steady  and  heavy 
demand  both  at  home  and  from 
:  the  United  Kingdom  for  livestock, 
dairy  producis  and  otlier  impor¬ 
tant  foods,  the  production  program 
for  1947,  agreed  upon  by  the  con¬ 
ference,  calls  for  a  little  less  wheat 
'  lilt  much  more  feed  grain  for  live¬ 
stock,  output,  more  eggs,  and  a 
large  increase  in  honey. 

A  cut  in  wlieat  acreage  of  nearly 
2.000.000  acres,  or  from  the  1916 
siAVing  of  25,000,000  acres  to  21,000.- 
000  acres,  is  recommended  to  Ca¬ 
nadian  farmers,  but  to  make  sure 
tliere  will  be  iiiucli  more  feed  grain 
available  for  feeding  livestock,  the 
acreage  for  oats,  barley  and  mix-’(l 
grain  has  been  stepped  up. 

The  one  important  change  recom¬ 
mended,  in  livestock  raising  is  that 
the  number  of  hog  marketings  he 
increased  from  1,35(1,000  in  1916  to 
.'1,175,000  in  1917.  There  is  no 
change  recommended  in  rattle  and 
calves,  but  a  slight  increase  in  slieep 
and  lambs.  The  recommended  hog 
increase  lepri'sents  the  determina¬ 
tion  of  Canadian  hog  raisers  to  hold 
I  their  British  market  against  the 
steadily  intensifying  competition  of 
Denmark. 

Again,  the  Canadian  government 
;  ha.s  had  difficulty  in  meeting  the 
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ing  capital  at  impressive  figure 


asets,  at  $8,405,132,  are  up  from 
$8,123,230  while  current  liabilities 
also  show  an  increase  at  $2,107,- 
570  as  against  $1,995,092. 

Cash  is  shown  somewhat  lower 
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Mimtrral  Stm-k  K\(han;ir  .  .  7/.*», 

loionto  St«vk  lArlian^jc  -  T.CdS 

Npns  >ork  M.sk  Cvrhans^  .. 

domestic  and  Briti.-sh  demand  for 
dairy  products,  and  it  is  recommend¬ 
ed  that  the  overall  production  ol 
milk  be  raised  nearly  l.OOd.UOO.OOO 
I-ountls,  that  creamery  butter  be 
increased  by  a  bout  2r>,000,000 
p.iUnds.  ched-lar  cheese  by  nearly 
■lo.OOO.OOO  pounds  anrl  evaporated 
milk  by  about  7,o(i0.(t00  pounds.  An 
increase  of  over  oO. 000. 000  dozen  m 
egX  production  is  also  urged. 

Maritime  Fish  Catch  ! 

Increased  In  October 

Halifax.  -  Figures  issued  by  De¬ 
partment  of  P'lsheries  show  Maii- 
lime  October  catch  of  62,702.800 
imunds  with  a  landed  value  of  $1,- 
0,')5,376  with  both  totals  higher  than 
the  corresponding  month  last  year. 
New  Brunswick,  however,  was  the 
only  province  with  increases  in 
cc  tch  and  value. 

October  total  cnmpaied  with  48.- 
010,000  pounds  with  a  landed  value 
o7  .81,761,196  in  194.1.  the  respective 
increases  being  1  1,692,800  ponn'Is 
an  '  $194,180. 

Provincial  comparative  figures 
\\  ere: 

New  Brunswick:  October  1916 
catch  28.725.100  pounds,  landed 
value  $691,.566:  October  1915  catch 


tilit'f.  CiiiiO)  mil 

t.a.'i  ('■•-’.I 

4.11  62.2 

SJ.I 

-lOTAI,  TO  UAIt— 
inif.  i:a.'. 

.S4.98.>.1(2  4R;2('2..i71 


i::.269,500,  $348,252:  increase  15,- 
155.600  pounds,  $307,314. 

Nova  Scotia:  October  1946  catch 
32,047,400  pounds.  landed  value  $1,- 
127,190;  October  1945  catch  32,732.- 
200;  $1,269,356;  decrease  689,800 

pounds.  $142,166. 

Prince  Edward  Island;  October 
1946  catch  1,930.300  pounds,  landed 
\.iiuc  8136,620;  October  1945  catch 
2.003,300,  $107,588;  difference  73,- 
006  pounds,  $29,032. 

ALTA.  HONEY  Ol  TPIT 

Edmonton.  —  Alberta  took  tofi 
l>Iace  this  year  among  the  provinces 
as  a  honey  producer.  Eleven  thou¬ 
sand  beekeepers  garnered  6.200.000 
I'cunds.  This  is  quite  a  rise  from 
tlie  1940  level  v.iien  2,200  apiarists 
niaiketed  2,200,o00  pounds. 

RECORD  AI'I'LP:  siiip.mext 

\'ancoiivcr.  —  Canada's  largest 
apple  shipment  left  Vancouver  re¬ 
cently  for  the  Biilish  Foods  Minis- 
tr.v.  The  281.9SI  bushel  boxes  — 
aticut  56,000.000  apples  —  would  fill 
.3.'0  freight  rar.a  that  would  cover 
two  and  a  half  miles. 

The  Eiiianci.al  Times  reaches  a 
(  lass  of  people  «lio  are  interesleil 
ill  and  able  |o  bii.v  investment 
securities. 
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value  $5,725,216  as  compared  with  ;  |.-'j,i, ions  PlWyi'is  c.irp.  Kxira 

$5,124,815).  Receivables  are  about  '  riimiy  Knrmor  Com .  1..50 

$445,000  lower  at  $662,178  while  I-'''”  . 

inventories  are  up  about  $175,000  |  ..'y' . 

at  $1,138,836.  Among  liabilities  ’  I'niimlalioii  Co.  .  1.HT 

payables  are  moeJerately  higher  at  '  T*aiinraii  iwc?*  Ty^'r  Ptrf .  .'.(in 

$702,695  and  .sundry  taxes  some- ! '■"'i"'':''"  . 

what  lower  at  $359,910  while  in-'!  r'ml7r  ('oni.  Ext ra 

come  tax  provision  is  up  at  $1,-  i  Gordon  .MnrKny  “A" . .50 

044,963  from  $937,851.  Earned  sur-  i  ('ordon  Mni-Kny  “li" . .to 

plus  is  up  at  $9,822,332  from  $9,-  i  I;’’’’’’!  !!'''< . 

06.4, 1 91.  It  is  pointed  out  in  report  i>,.  GncninK  Wirr  . 2o 

that  company's  investment  port-  Malm  Brass  Pipf.  i.oo 

folio  is  in  good  condition  with  1  JJ"*".'  .  .  „„ 

86.65  per  cent  in  Dominion  and  |  {mninR^r  Cons.'  ^  ’ 

provincial  government  securities.  iioit  Brnricw  Pirf’ 

Huge  Tax  Bill  Trank  W.  Hoin(»r  “.\**  . 

During  the  year,  directors'  re-  .V:;;';;;;  .so 

port  states,  company  undertook  imperial  Toi.a.eo  ..r  Can . 

and  completed  a  job  evaluation  j  bid,  Aeceptanre  Pref .  o.Ofl 

survey  to  adjust  inequalities  aris-  Aceept.irice  Com . 

ing  from  wartime  conditions;  to  ■  V.nmw  k' p'l"'^’'*  i.5fl 

develop  plans  for  a  48-hour  week  |  inter.  Metal  c/.m.  i.wi 

and  to  increase  hourly  rates  in  biicr-  Meial  Pref.  Vj'o  .  4..'iii 

keeping  with  local  circumstances  I  .V;;, 

The  survey  was  successful  m  all  |  Inlem.  Paper  Kvtra 

regards  and  resulted  in  a  new  M".  Foimdaiinn  . 

agreement  acceptable  to  emplovees  Pref .  .t.oii 

and  management.  On  OctobeC  6,  . 

1946,  the  brewery  went  on  a  48- ;  .Famaiea  P.  s.  Pref.  7. mi 

hour  5-days  a  week  basis.  i  Kerr-Aiidison  c..m . 

A  total  of  $11,341,801  was  paid  '  I  "’'''  5l)(»c  'lines  l.td . 72 

in  municipal,  provincial  and  fed-  h ni  sons,  .i.’.im  l.no 

eral  taxes  during  the  year  and  .  Lake  si.  .loim  Com . 

this  was  done  in  spite  of  the  fact  l  ake  si.  John  Kxtra  . 

that  net  selling  prices,  except  in  V”"v  Vni"  . 

one  minor  instance,  have  not  been  i.itiie  Lom’k  i.ac  (V.m. 

raised  since  1923.  MaeKiimon  Slrnet.  steer  Pref.’!.,.  5. (in 

—  ■  _ — — — _ _  MncMillaii  K.xport  Co . 4(1 

WHEAT  EXPORTS  ililirf:; " 

Meliliers  Dist.  Pref . fill 

(Continued  from  Page  1)  <>■  <’<■  <5i"-  . 

MiMlern  l.ontainers  “.A”  .  I. (Ml 

'  MolsoiCs  Brew.  Ltd .  l.llll 

and  in  the  opinion  of  Canadian  j  Moison’s  Brew,  Extra  . 

Wheat  Board  executives,  it  is  not  j5>"' . 

likely  to  increase  much  beyond  that  |  Mom'!h,  '  PoI"!''Mliie’s''^^.’. 
next  year.  •  tionir.ial  Cotlons  Com.  (new) 

The  overall  picture  looking  back  'b’nlreal  Cottons  Pref.  (new)  I  7.'| 

on  the  crop  year  just  concluded  was  '  . 

one  of  tremendoiis  movement,  a  \ioni.  Befrig!  and  s.  1st 'pref.  ! 

food  of  wheat  pouring  from  this  'B>nt.  ItefrlK.  and  s.  2  nd  Pref. 

continent  to  Europe  and  other  hun-  |  x,'"",*'.  . 

gry  areas.  The  movement  is  con-  M!',',',|.e'  (:orn'.  (>)m.' ..  222 

th.uing  through  the  present  crop  1  'loore  Corn.  Bomis'!'.’.'.!!]!!!!  ’’ 

year  and  will  likely  continue  until  Corn,  “a”  Pref .  7.(m 

this  crop  year  ends  There  will  be  i  ••  /  HH 

a  ready  market  for  Canadian  wheat  1  National  Bicweries  Pref .  17' 

for  some  months  to  come — so  much  j  Nallonal  Grocers  Pref .  I. .-.a 

appears  certain.  I  *  iVosh'.i'v*  . 

What  happens  after  that,  no  per- 1  .Njtii'on.ai  sti'ei” Car  ..  1 'I'l 

Ben  can  foretell.  Nor.anda  .Mims  .!  !  !!!!!!!  I  (III 

_ _  Noi'tlicin  Ti))|)iri>  Mines  . 

^  u  ^  wm  l-’Ioiir  .  .  ..  . . .  l.iiii 

dee  Money  Crop  For  onturin  suti  com . 

1947  At  Near  Record  c.  n.  t.  com . cfi 
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Dor.  Ml  Dor.  0 
Jan.  2  Dor.  2 
Jan.  t  Dor.  10 
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Doc.  .'10  Dor.  2 
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1  00  Jan. 

.20  g.  Jan.  2 


Jan.  2  Dor.  it 
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m  MTS 


(Continued  from  Page  1) 


:  Moiitroal  l.oroinolivo  , 

Mont.  Mofrlj;.  ami  S.  Com. 
Moiil.  Hofri^.  am!  S.  Tst  Prof. 
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..70  Dor.  11  Doc.  1 

.10  Jan.  2  Nov.  .MO 
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1.2.7  0.  Do<',  D>  Nov.  ;T(I 
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.OM  g.  Dor.  Ml  Nov.  1.7 

.Ot  S’.  Jan.  .M  Dor.  18 
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.70  S'.  Jan.  1  Dor.  It 
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Jan.  0  Dim*.  18 
Jan.  1  Nov.  M(i 
Jan.  I  Nov.  .MO 
Dec.  14  Nov.  l.'i 
Dor.  It  Nov.  1.7 
Dor.  14  Nov.  1.7 
Jan.  1  Dor.  (i 


.2.7  1.00 
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1..70  2..70 
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I  National  (•r(H*o>'s  Com. 

,  '  National  Ilosiorv  “A” 

is  after  that,  no  per-  Njiiionai  steel  car  . 

11.  Noiniida  Mims 

_ _  Ni.ellieiii  Kmidie  Mines 

_  _  ();!i|yie  Eh, lie 

Crop  For  Onlaein  Steel  Com . 

A  ^  _  ,  i  (hilario  S'leid  Pref . 

Ar  Near  Record  'hiawa  i..  n.  a  p.  com. 

_  jdltawa  I..  !I.  A  P.  Pref. 

m  J  .  sA.->  I.  Ifecsi-y  I'lihes  . 

Canadas  194  i  honey  :  Pa^e  llmsey  Tidas  i;\lra 


Ottawa.  -  -  Canada's  1947  honey  :  palie  iimsey  Tidies  i;\ir; 
production  is  estimated  at  40,000,000  Paimi  MfK.'co.  Pref.  mi 
pounds  which,  will  be  the  second  "lewi 

large.st  on  record  if  the  1940-4  1  . 

average  of  75  pounds  from  every  '  P.iweii  iiiver  Com . 

colony  is  maintained,  tlie  Agrieui- !  I'oweii  Uiyer-  Extra  . 

tural  Supplies  Board  reports.  I  '  "('p-  I’c'i . 

In  a  brief  .submitted  to  the  Do- i  i-'arer  Dex.  iop.  i.id. 
miiiion-Provincial  Agricultural  Con-  Cower  Cori>.  of  Can.  C(,m. 
ference,  the  ooard  said  the  present  i  [’''<"d'ri  E.  i)  Mines 
demand  for  lioney  ''almo.st  un-  ih''i'ian'rr''G'r.iin  p' h 
limited"  -  -  woiilti  drop  sharply  as  Boiianii  I’am  r  Pi.f  m.' 
Boon  as  sugar  rationing  is  relaxed.  Bn'sril  imlnsinrs  Coin. 

The  report  recommended  no  fur-  saKiVima.v  Pow:''r 
ther  expansion  of  the  number  —  .shrrw  I'n'-W  iiii.nns  pirf. 
570,000  --  of  hone.v  colonie.s  in  the  li'i.''!  Brrwerirs  Com.  , 
Dominion  and  suggested  establisii- i  ,V  '- 

.  ,,  Silkml  l.hl.  prri. 

nicnt  of  a  marketing  sy.stem  "eii-  siiyerwoo.i  \v.  ii  Pref. 
.suring  equitable  distribution  and  a  !  simpsnn  s  i.imiieii  Pief. 
uniform,  well-graded  product."  :  Simpson's  l.hl.  -B" 

A  potentially  good  market  for  j  ‘l!’".','''  '''' 

Canada  existed  in  the  United  King- |  M.iniiry  Broi-k  “it" 
dom  and  it  was  hoped  shipments  of  i  sirdman  Bros. 
pac  ked  honey  there  would  increase.  !  ."  'i.  , 
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Jan.  1  Nov.  I.i 
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Jan.  1.1  Drr.  2ll 
Dir.  18  Nov.  27 
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St.  l.aNMfnrt*  C.orp.  ...  . 

SI.  l.awrnirr  l*ap4‘r  .. 

S>  |\  anilr  (io]iI  Nlinrs  . 

(i.  '|■.•imlll,vn  I.M.  (  om . 

li.  ramhl.Mi  l  td.  Com.  lAlt: 


Ql’EBEC  MINE  OI'TPrX  |  (i.  'laml.lyn  IM.  (  om. 
Quebec.  —  The  otitput  value  of  ; 
precious  metals  from  Quebec's  gold  !  ■I'i.i  Kaiimhr's  ('..M  ciii. 

Klines  is  still  more  than  double  that  1  rorimh,  Eirxators  i  hi. 

of  base  metals,  with  the  former  at  1  inionii,  Gm.  fnists 

$13,367,625  and  the  latter  at  $5.-  I  Vw  h^c’itv'Ti'  i  '  ''m,..''.’.!'' 

xsoo/xEYrt/'  Ai  A.i_  1.  J  i  iNNinl.ifN  li.l.(.ommon 

6sj, 002  for  the  three-quarter  peno(d.  cwiM  city  .7';  iMrf. 

- - - -  -  I'nitrd  Str(‘l  (  oi  p.  ... 

QUEBEC  TOURIST  TRAFFIC  '>nhMrs  Umihal  . 

Quebec.  -  Some  800,000  tourists  xv,a;'ass,,  ’  (ioih.n”' (.n.' ’ 
who  spent  upwards  of  $10,000,000  Waite  Amnlit  Mines  ... 
visited  Quebec  City  during  the  first  Ccenge  Wishm  Com.  .. 
eigiit  months  r,f  1946  the  Quebec  '  ' 

Municipal  Tourist  Bureau  announ-  wlnnin'j.  i:iei'h' Pi tI'.''  .  . 

CCS.  Woods  Mfg.  Ltd. 
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WAR  SURPLUS  MATERIALS 

On  Display  At  Warehouse  No.  21 

(formerly  Electric  Steels  Ltd.) 

CAP  DE  LA  MADELEINE,  QUE. 

(Adjacent  to  Three  Rivers,  Que.  Watch  for  Direction  Signs) 

OPEN  FOR  INSPECTION  AND  OFFERS 

DECEMBER  10-11-12-13 

9:00  A.AA.  to  4:00  P.M. 


Subject  to  prior  sale  or  withdrawal,  'W'ar  Assets  Corporation  will  have  on  display  at  'Warehouse  No.  21,  Clap 
de  la  Madeleine,  Que.,  surplus  materials  as  listed  in  part  below. 

Goods  will  be  arranged  in  suitably  sized  lots.  Items  of  major  equipment  will  be  offered  singly. 

Offers  will  be  received  during  the  period  of  inspection,  or  may  be  forwarded  to  the 
Branch  Sales  Office  at  the  address  shown  in  the  "Terms  and  Conditions”  printed  below. 


PARTIAL  LIST  OF  ITEAAS  OFFERED 


Consumer  Goods 

Leather  Waist  Belts,  Leggings,  approx¬ 
imately  200,000  Tufts  (upholstering  but¬ 
tons),  Welding  Goggles,  Quenching  Oil, 
Mobile  Oil;  Powdei-ed  Glue,  Gas  Respira¬ 
tors,  Fibre  Helmets,  Water  Tanks  (5 
gals.).  Oil  Cups,  Blocks  8"  Snatch  Steel, 
Hay  Forks,  Hammers,  Stanley  Brick 
Layers;  Handles  for  Machine  Haminers, 
Fairbanks  Morse  Pusher  Carts,  Chisels, 
Water  Filters,  Fasteners,  Electrical 
Clamps,  Galvanized  Wire  Rope  Clip.s, 
Socket  Wrenches,  Carpenter’s  Chalk, 
Gate  Hooks,  Chisels,  Rubber  Gaskets, 
Spanners,  Copper  Paint,  I<aimching 
Blocks,  (irease,  Neoprene  Straps,  Hot 
Water  Taps,  Packing  Rope,  Packing 
Rubber,  Coke,  V-i  Ton  Trolleys,  Men’s 
and  Women’s  Work  Caps,  Respirator  Fit¬ 
tings,  Files,  Hinges,  Horns,  I-atches, 
Fibre  C9iecks,  numbered  2500  to  4199; 
I<eather  Packing  Cups,  Shovels,  large 
quantity  of  First  Aid  Stretchers,  Cocoa 
Mats,  Galvanized  Iron  Fire  Pails,  Car¬ 
pets,  Blankets,  etc.,  etc. 

Electrical  Supplies 

Carbon  Klectric  Rheostat  Rods,  Electric¬ 
al  Sirens,  Starter  Manual,  Sciuare  I); 
Starters  for  Fluorescent  Lights,  Search 
Lights,  complete  with  parts;  Tliernio 
Couple  Terminal  Tips,  Transformers  of 
various  types,  Electric  Cables,  Finger 
Contact  Electric  Cables;  Magnetic  Brake 
Circuit  Breakers,  Panel  Board,  200  amps; 
Distribution  Panel,  400  volts;  Air  Flow 
Motor  Control  Valves,  Unit  Disputer 
Starters,  Timer  Repeating  Cycle  Timers, 
Electronic  Electrifier,  Diesel  Electric 
Generating  Set,  Marine  type;  Voltage 
'Testers,  C^onduits  and  various  fittings; 
approximately  1200  lbs.  Neoprene  ’2" 
and  1"  thick,  approximately  20,000  ft. 
used  Ceiling  Cable,  Cross  Bars,  Insul¬ 
ating  Bars,  Bays  for  Electric  Motor, 
Switch  Boxes,  Porcelain  CJleats,  Furnace 
Controller,  Cord  Conductors,  Cables, 
various  types:  Condulets,  Insulating 
Compound,  Splicing  Compound,  Porce¬ 
lain  Covers,  Assorted  Elements,  Elect¬ 
rodes,  Rubber  Elbows,  Motor  and  Re¬ 
ducer  Gears,  Electric  Conduit,  various 
lengths;  Fuses,  various  amperage  and 
voltage:  Land  Guards,  Square  D 
Switches,  etc.,  etc. 

Automotive  Equipment 

Grease  (iuns,  Oil  Guns,  Floor  Jacks, 
Zerk  and  Alemite  Fittings. 


Aircraft  Components 

(Not  Certified  for  Aircraft  Use) 

Air,  Oil  and  Hydraulic  Pressure  Gauges, 
various  types. 


TERMS 

AND 

CONDITIONS 

1.  The  Corporation  shall  have  the 
right  to  accept  or  reject  any  or 
all  offers  in  whole  or  in  part. 

2.  If  an  offer  is  accepted  sale  will 
be  on  an  “as  is,  where  is’’  basis 
without  warranty  of  any  kind 
except  as  to  the  Crown’s  title) 
and  will  he  subject  to  the  other 
usual  sales  conditions  of  the 
Corporation. 

3.  On  acceptance  of  offer  purchase 
price  will  be  payable  in  full.  No 
trade  or  quantity  discounts  will 
be  allowed. 

4.  Purchasers  will  be  required  to 
take  delivery  of  merchandise 
sold  (or  to  remove  from  the 
premises)  at  their  own  expense, 
within  a  time  limit  set  by  the 
Corporation. 

.5.  It  should  be  noted  that,  while 
the  Corporation  reserves  the 
right  to  accept  any  offers  made 
during  the  period  of  display  or 
prior  to  such  period,  in  general 
all  offers  received  during  the 
display  period  and  /or  before  .5 
p.m.  (E.S.T.)  December  18, 
1916  will  receive  equal  consider¬ 
ation. 

6.  Dffers  must  therefore  reach  the 
Corporation,  at  the  address 
shown  below,  prior  to  5  p.m. 
Eastern  Standard  Time,  Wed¬ 
nesday  Dec.  18,  1916. 

7.  Offers  should  be  addressed  to: 

BRANCH  SALES  MANAGER 
WAR  ASSETS  CORPORATION 
9600  St.  Lawrence  Boulevard 
MONTREAL,  QUE. 


Machine  Tools 

Grinding  Wheels,  Emery  (Tloth,  Grit 
Cloth,  Sanding  Discs,  Trimming  Ma¬ 
chines  for  cartridge  cases,  Rumbling 
Mills,  Tube  cutting  Machines,  Circular 
Saw,  Head  Shapers,  Screw  cutting  Lathe, 
mild  iron  Surface  Plates,  Emery  Pow¬ 
der,  Boulder  Cut  off  Machine,  Grinders, 
Electric  Walker  Type  P'urnace  Box,  50(i 
lb.  Iiigersoll  Rand  .4ir  Hoist,  Pangborn 
Dust  (Collectors,  Oil  and  Water  Pumps, 
assorted  Dies,  Diamond  Point  Chip 
Chisels,  Reamers,  assorted  Taps,  assort¬ 
ed  Drills,  etc.,  etc. 

Metals 

Brass,  flat  and  round,  variou.s  lengths 
and  thicknesses;  Brass  Plate,  Galvaniz¬ 
ed  Wire  Rope,  assorted  Brass  Pipe,  ap¬ 
proximately  256'  of  Cleveland  No.  2100 
Rail,  Air  Presure  Gauges,  galvanized 
Tubing,  various  sizes;  1560  ft.  Galvaniz¬ 
ed  Wire,  Mesh  Wire,  Nuts  and  Washers, 
Brass  .Shims,  Bar  Pack  Lead;  Soft  Cop¬ 
per  Tubing,  etc.,  etc. 

Marine  Equipment 

9-inch  Port  Holes,  12-inch  Hole  Screens, 
Shackles,  Glasses,  various  sizes;  Rocket 
Guns,  complete  with  lines  and  rockets; 
I'iye  Bolts,  Thimbles,  Clips,  Single  and 
Double  Wood  and  Metal  Blocks,  various 
sizes;  Sidelights,  l<ocked  Chain  Slips, 
Hooks,  various  sizes;  Thermometers,  a 
large  quantity  of  Admiralty  pattern 
Electric  Cable,  various  types;  Wind¬ 
lasses,  Pressure  Guns  for  packing  glands, 
Stanchions,  Brackets,  Pulleys,  Canvas 
Funnels,  etc.,  etc. 

Mechanical  Equipment 

Cleveland  Cletrac  Tractor  Parts,  Airco 
Oxygen  Regulators,  (iauges  and  Hose; 
Welding  Torches,  DeVilbiss  Spray  As¬ 
semblies,  Spray  Guns  and  Equipment; 
Air  Blow  Guns,  Asbestos  Rope  Packing, 
Methylated  Spirits;  Mineral  Spirits  (for 
cleaning).  Heat  Resisting  Twisted  Cord, 
approx.  85,000  lbs.  Fluorescent  Calcium 
Fluoride,  approx.  2,000  sq.  ft.  Rock  Wool 
Fibre  Glass  Insulation,  Compressor 
Pu>»ps,  4-wheelpd  Flat  Cars  with  plat¬ 
form,  10'  X  6',  Generators,  Trolley 
Wheels,  Air  Compressor,  Rubber  Hose, 
various  lengths;  Oxy-Acetylene  Torches, 
etc.,  etc. 
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Strategy  Could  Be  St.  Laurent  For 
Ottawa  And  Godbout  For  Quebec 


Meanwhile,  our  couriers  say 
that  Angus  L.  would  like  to  get 
the  nomination  himself,  and  come 
back  to  the  cabinet.  There  is  no 
sign  from  the  East  Block  that 
the  Mahatma  wants  his  former 
cabineteer  back. 


AT  THE  LOOKOUT 


Our  policy  of  luanufacturing 


only  the  highest 
quality  of  cigars,  together  nith  today's  extraordin^ 
ary  denmnd,  make  it  impossible  for  us  to  meet 
the  requests  of  our  many  customers. 

We  thank  you  for  your  patience  and  under¬ 
standing  during  the  present  shortage,  and  assure 
you  that  we  shall  do  everything  possible  to  in¬ 
crease  your  supply  in  the  coming  year. 


Globe  readers,  long  since  in 
their  graves,  now  turning  over 
in  same.  One  wonders  too,  how 
the  Globe  personnel  can  look 
the  picture  of  George  Brown 
in  the  eye,  can  think  of  the  late 
Mr.  Jaffrey  without  wondering 
how  he's  feeling  about  it  all. 

But  this  newspaper  tiff  is  only 
half  the  story,  it  seems.  Here 
is  plainly  indicated  that  if  the 
Globe's  for  cocktails  and  the 
"Tely"  isn't  so  sure,  then  it 
looks  as  if  the  Globe  is  the  “of¬ 
ficial"  Tory  paper,  and  that  the 
“Tely"  is  no  longer  that.  Truly, 
we  live  in  strange  times  when 
the  “Tely"  is  not  the  mouth¬ 
piece  of  the  Grand  Old  Party  in 
Toronto. 


jng  among  themselves,  it  will 
give  the  Liberals  a  chance,  both 
provincially  and  federally. 

In  Ottawa,  the  belief  still  per¬ 
sists  that  John  Bracken  could 
make  it  easier  than  George 
Drew  could,  next  time.  They  feel 
also  that  Drew  will  have  his 
turn,  all  in  good  time,  and  there's 
no  need  for  the  Toronto  crowd 
to  force  Drew  to  tramp  the  rub¬ 
bers  off  Honest  John. 

With  Drew  seemingly  invinc¬ 
ible  up  there  at  Queen's  Park, 
his  boys  are  scenting  bigger 
game,  and  seem  in  a  hurry  to 
get  him  into  the  federal  field. 
If  they  do,  they'll  find  that  Mac¬ 
kenzie  King  i.s  quite  a  man  to 
have  against  you,  as  the  Messrs. 
Borden,  Meighen.  Guthrie.  Ben¬ 
nett,  Manion,  Hanson,  Meighen 
(again!,  Graydon  and  Bracken 
all  can  testify. 


Big  Cotton  Stockpile 

Held  In  Great  Britain 


London.  —  An  official  of  the 
;  Board  of  Trade  said  in  the  House 
j  of  Commons  that  Britain  has  a 
j  stockpile  of  1,500,000  bales  of  cot- 
I  to,i  - —  about  50  per  cent,  greater 
;  than  amounts  held  before  the  war 
j  by  private  importers  —  and  that 
i  the  government  expects  to  accumu¬ 
late  a  stock  about  1,800,000  bales 
by  next  March. 

I  H.  A.  Itlarquand,  secretary  of  the 
i  overseas  trade  department  of  the 
governments  Board  of  Trade,  called 
!  for  adoption  of  a  bill  to  give  per- 
’  manent  legal  status  to  a  govern- 
I  ment  decision  to  continue  bulk  buy- 
i,ng  of  cotton  and  keep  the  Liver- 
I  pool  Cotton  Exchange  closed. 

I  This  setup  was  established  as  a 
war  measure  and  the  government  | 
t(  cently  announced  in  a  white  paper  ' 
that  it  intended  to  continue  the  ! 
scheme  into  peacetime  for  Britain's  | 
huge  cotton  spinning  and  weaving  I 
industry.  | 

Mr.  Marquand  argued  that  one 
benefit  of  the  centralized  buying 
scheme,  operated  by  the  governnient.  i 
would  be  to  slash  90  per  cent,  of ' 
the  clerical  help  needed  to  man  the  j 
exchange  and  private  importers  of-  ! 


Havana 


I  think  that  another  interest¬ 
ing  feature  of  the  situation  up 
there,  is  that  some  of  the  Pro¬ 
gressive  Conservatives  feel  that 
John  Bracken  i.s  not  moving  fast 
enough,  and  they  feel  George 
Drew  might  move  faster. 

Some  feel  that  Bracken  can¬ 
not  win  for  the  PC's  next  time, 
and  that  Drew  can.  That  in  a 
nutshell,  is  the  situation.  They 
are  wondering  how  it  will  work 
out,  and  how  they  can  tell  John 
Bracken  to  move  on,  and  tell 
George  Drew  to  move  In. 

What  they  tell  me  is  that 
some  of  the  Conservatives  feel 
the  change  should  be  made  soon. 
That  makes  us  wonder  what 
the  quid  pro  quo  would  be,  if 
you  had  to  invite  John  Bracken 
to  move  on.  In  other  words, 
why  should  the  party  leader 
just  step  aside,  like  that,  and 
let  somebody  else  step  in.  I 
admit  that  with  some  of  the 
Bay  Street  operators,  the  wish 
is  father  to  the  thought. 

Then  there's  this — if  the  Con¬ 
servatives,  sure  of  winning  next 
time,  as  they  think,  start  row- 


They're  finally  manoeuvering 
Angus  L.  Macdonald  into  a  cor¬ 
ner  down  in  Nova  Scotia.  Brief¬ 
ly,  Mackenzie  King  and  Angus 
L.  are  not  very  good  friends, 
and  haven't  been.  What's  more, 
the  whisper  here  i.s  that  Mac¬ 
donald  has  warned  his  cabinet 
not  to  contest  the  Halifax  by- 
election.  Up  till  now.  he  has 
scared  off  his  cabinet.  But  that 
cannot  last  long. 

Either  Angus  L.  has  got  to 
come  out  and  show  himself  a 
Mackenzie  King  Liberal,  or  re¬ 
veal  himself  now  as  a  Mitch 
Hepburn  Liberal.  Remember  what 
happened  Mitch  ?  He  was  a 
Liberal,  he  was  a  provincial  pre¬ 
mier,  and  he  w  a  s  invincible. 
Then  suddenly,  he  was  none  of 
those  three. 

King  may  try  to  get  Mac¬ 
donald  in  a  corner,  so  that  the 
Bluenose  premier  will  have  to 
come  out  and  support  him,  or 
dodge  the  issue. 


^  Havana 


fices. 

He  said  the  government’s  cotton 
buying  commission  was  in  a  fair 
way  to  reap  a  profit  of  £25,000,000 
(8100,000,000!  in  the  current  finan¬ 
cial  year,  which  began  last  April 
1.  The  profit,  he  .'aid,  would  be  left 
with  the  commission  “as  a  kind  of 
nest  egg  to  face  the  writing  down 
of  its  stocks  which  becomes  neces¬ 
sary  when  prices  fall." 


by  The  Bank  of  Canada  of  the  ap¬ 
pointment  of  J.  E.  Coyne  as  secu¬ 
rities  advisor  and  H.  Graham  Gam- 
mell  as  chief  of  the  securities  de¬ 
partment. 

Mr.  Coyne,  who  will  continue  as 
executive  a.'sistant  to  the  bank's 


governors,  succeeds  K.  A.  Hender- 
si.'n,  who  has  resigned  to  become  an 
od  company  executive.  He  has  been 
associated  with  the  bank  since  19.38. 

Mr.  Gammell,  who  also  joined  the 
b.ank  in  19.38.  has  been  deputy  chief 
cf  the  securities  department. 


First  Reduction  In  I  ^^ading  in  Canada's  coun- 

Wheat  V’isible  In  Season  try  general  stores  increased  seven 

Marking  the  first  decline  in  the  i  per  cent  in  October  over  the  same 
present  crop  vear  since  mid- August  month  last  year  and  moved  nine  per 
when  deliveries  in  volume  of  new- ,  c^nt  higher  than  in  the  preceding 
crop  wheat  commenced  to  augment ,  month,  according  to  figures  released 
depleted  stocks,  visible  supplies  of  I  by  the  Dominion  Bureau  of  Statis- 
t-anadian  wheat  in  store  or  in  tran- ,  tics  The  October  increase  was 
sit  in  North  America  at  midnight  somewhat  below  the  average  for  the 
on  November  21  were  reduced  by !  fj^st  ten  months  of  this  year  over 
1  056,268  bushels  from  the  total  for  |  the  ssme  period  of  1945  whi(:h 
November  14,  according  to  figures  amounted  to  12  per  cent.  Unad- 
released  by  the  Dominion  Bureau  of 

Statistics.  Stocks  on  the  latest  date  j  1^35-1939  — 100,  sto(3d  at  205.1  for 
were  159,593,476  bushels  compared  i  October,  188  6  for  September,  and 
with  160.649,744  on  November  14,  j  ttll.5  for  October,  1945. 
and  213  519  644  bushels  at  this  time  i  Many  sections  of  the  country, 
last  vear  i  niost  of  them  in  western  Canada,  re- 

Deliveries  of  wheat  from  farms  in  '  corded  substantial  expansion  in  sales  ' 
the  Prairie  Provinces  were  lighter  October.  British  Columbia, 

during  the  week  ending  November  Alberta,  southern  Saskatchewan  and 
21  totalling  9,849,770  bushels  as  northern  Ontario  were  areas  in 
compared  with  12,484,468  in  the  pre-  '"hich  the  largest  gain.s  occurred,  I 
coding  week.  During  the  elapsed  mcreases  ranging  from  10  to  17  per 
portion  of  the  present  crop  year, .  of  stores  operating  in 

however,  deliveries  rose  to  211,117,- I  "oj-thern  Saskatchewan  showed  a 

7.34  bushels  from  151,084,477  in  the  I  ”d«ction  of  one  per  cent  below 
similar  period  of  1944-45.  !  Increases  e  sewhere 

^  _  i  fell  within  the  limits  of  three  to 

i  seven  per  cent. 


B.  OF  C  ANAD.A  APPOIXT.MEXTS 

Ottawa. — Announcement  is  made 


'  Wholesale  Price  Index 
awarded  i  Continues  to  Advance 

•  totalled  ;  General  index  number  of  whole- 
ecent  re- ;  g^le  prices  rose  to  110.8  in  Octo- 
Reports  ^  ber  from  the  September  index 
m-  level  of  109.1,  the  Dominion  Bu- 
the  $44,-  reau  of  Statistics  reports.  The  in- 
'45,  and  dex  is  based  on  the  figure  100 
I  representing  wholesale  prices  in 


1926. 

Of  the  eight  sub-groups  which 
comprise  the  index,  four,  wood 
products,  animal  products,  non- 
metallic  minerals  and  chemicals — 
advanced,  one  declined  and  three 
remained  unchanged. 

Heaviest  increases  were  in 
wholesale  prices  of  newsprint 
shingles,  fluid  and  canned  milk, 
eggs  and  bituminous  coal. 


Canadian  Business  Index 


Change 


FINANCIAL— D.B.S. 
hank  Debits — 8  nios. 
Chartered  aBnks  Sep 
Demand  Depusits  .. 
Savings  Deposits  . 
Current  Loans  . 


DOMINION  FINANCE- 


Total  Beveniies  . 

Ordinary  Expenditures  . 

.Special  (Demob,  i  Hecon.)  Expend. 
Jbtal  Expenditures  . 

BUSINESS  CONDITIONS— D-B.S. 


7  months 
*  months 
7  months 
7  months 


Caneral  Economic  Sitnation— 

index  of  fliyilcai  Volume  of  Butlneii 

8  months  .  ISS.'.-.ttt  equal  ino 

Index  of  Industrial  Froductiork 

()  months  .  i93.'i-.3!»  equal  100 

Prndnetion  and  General  Bnsinesa — 

Mineral  Production— 

0  months  .  1935-39  equal  100 

(iold — 8  months  . Fine  Dzs. 

Coal — 8  monlho  . .  Tons 

Mfg.  ProducUon— 

6  months  .  19.3,"i-39  equal  100 

Flour  Production— 9  months  ....  Bbis. 

Csitllo  SlaushlerinK — 8  months  .  No. 

Hog  Slaughtering — 8  months  .  No. 

(  igarelles  released— 8  months  .  No. 

Cigars  released— 8  months  .  No. 

T.ealher  Hoots  and  Shoes — 7  mos.  ..  I’rs. 
Raw  Cotton  (  onsiiinplion — 8  nios.  Ihs. 

Newsprint  Production— 9  mos . Tons 

(onlraels  .Vnanied — 8  months  .  f 

HIdg.  Permits  .18  Miiiiic.— 8  mos . $ 

Steel  Ingot  Prodiirt — 8  mos.  Short  Tons 
Pig  Iron  Piorluel— 8  nios.  ..  Short  Ttnis 
Elec.  Power  Oulpnl— 8  mos .  Kwh, 


Crisp  tonic  air, . .  dry  powder  snow  ^ 
• . .  skiing  at  its  glorious  best  at  Lac 
Beauport  Snow  Bowl  and  nearby 
Valcartier... skating  and  toboggan¬ 
ing,  too.  And  you  can  spend 
fascinating  hours  just  "seeing  the 
sights”  and  exploring  quaint  shops 
for  handicrafts  and  homespuns. 

In  the  heart  of  this  17th  century  city, 
the  historic  Chateau  Frontenac  offers 
everything  to  make  your  stay  com¬ 
plete.  Gay  social  life,  blazing  log  fires 
—  relaxation  in  an  old  world  atmos¬ 
phere  amid  modern  comforts.  "It’s 
a  Canadian  Pacific  hotel.” 


INTER.N'AL  TRADE— D.B.S. 

W  holcnsl.  Salr-i — 7  month: 
Bftail  Sales— 7  months  .. 


PRICES— D.B.S. 

Wholesale  Prices — .Vug. 
Cost  of  Living— .Aug.  ... 
Itirlex  Coin.  Mocks — .\ug. 
Index  Brmd  Yields — .Vug. 


1!*3(»  eriual  190 
193.', -.39  equal  Kkt 
193.'.-.39  eriiial  Kill 
19,35-.'i9  equal  100 


GRAIN  STATISTICS— Bushels— D.B.S. 
Wheal  in  Store,  Nov.  21  . 


EMPLOYMENT— D.B.S.— 7 

(jeneral  Index  . 

Manufacturing  . 

Logging  . 

Mining  . 

(.t>nsl  ruction  . 

Trade 


Per  fufl  infermafien  eemett  strf 
Canedien  Pacific  Railway  ogeni. 


TRANSPORTATION— D.B.S, 
Railway  Car  Loadings 


Year  Ago 
72,0 1 1 
2  Years  ago 
3,337,809 

Chang* 


RAILWAY  EARNINGS— 

C.P.H. — Senteniber 
Gross  earnings  .... 
Working  Expenses 


Net  earnings  ... 
r  Mi.llllls- 
Gross  earntngs 
Working  expenses 


Net  earnings  ... 
C.N'.lt.  —  (),l.d,er 

Operiilihg  lleveiiues 
(iperaliiig  Expenses 

Net  Revenues  . .  . 
Ten  months: 

Dpernliiig  Revenues 
(Ipei'utiiig  Expenses 


•1,011.111 

211.010.901 

20,-,,18C,.'.I7 

■J  ,7 10,040 

2:'.ri,riHo,:otx 

—  3,722,234 

—22.(133.314 
“  6,330,473 

9.100,117 

21,013,310 

—  I.'..I.S2.809 

.37  .'.29,000 

.30  C31.00O 

-1-  898.000 

-t-  2,021,000 
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Stock  Exchange  Record— Montreal  and  Toronto 


STOCK 

Abitibi  (new) . 

Do.,  1st  prcf.  vnew 
Do.,  2na  prcf.  mew 
Acadia-Atlantic,  **A**. 

Do.,  pref . 

Agnew  ijurpass . 

A«goma  &>teel  Corp. . . . 

Do.,  pref . . . . 

Aluminium  Ltd . 


— - Week  ending  December  3,  1946 - — 

Prev.  High  Low  Price  Sales  Bid 


-  1946 

High  Low 


Current 

Div. 

Rate 


38  >4 
18>^ 


103H  104 


18»4  16'8 

38 

19*4 


Do.,  pref.  (new). .  . . 

26', 

26’lj 

io*;  T 

Amalgamated  Electric . . 

16 

Anglo  Can.  Tel.,  pref.. . 

5214 

— 

Argus  Corp . 

7', 

7'8 

Do.,  pref . 

94 

95 

93  t 

Do.,  warrants . 

1  20 

1  00 

Asbestos . 

26 

28 

26 

Ashdowm  Hardware. . . . 

15 

I5'i 

15  -r 

Assoc.  Tel.,  com . 

10"4 

Do.,TX-ef  . 

Auto  Fabric,  “A” . 

Do.,“B’’ . 

Bathurst  Paper,  “A”.. . 
Beatty  Bros.,  “A”  com. 

Do.,  “B”  com. . 

Bell  Telephone . 

Bertram  &  Sons.  “A’'. . 

Do.,“B” . 

Biltmore  Hat  mew)..  . 

Do.,  “A”  (new) . 

Do.,  “B”  (new) . 

Blue  Ribbon . 

Do.,  pref 


22*8 


1 

-r  2*2 


3610 

115 

120 

1475 

400 


100 

125 

2250 


52*i  53 


39*^ 

175.4 


44 

124 


124 

554 


44 


22*; 

14 

40Va 

37 

21  ‘4 

15 

23^4 

i9\ 

$.$ 

00 

107 

103'4 

$1 

00 

41*j 

30 

$1 

80 

26 

16 

103 

100 

$5 

00 

230 

130 

$8 

00 

27*5 

26*4 

$1 

00 

20 

17*4 

60 

57 

56*4 

$2 

75 

12 

6S 

105 

96 

$4 

50 

3'! 

1  15 

35 

23 

80 

18 

12», 

60 

STOCK 


— —  Week  ending  December  3.  1946- 
Prev.  High  Low  Price  Sales  Bid 


24 

514 

23  4 
7*4 

14 


Int. 

$1  00 
Int. 
Int. 
$8  00 
Int. 

.40 


13S 

13"8 

13*i 

15‘i 

16 

15 

28*4 

29 

28*; 

22 

23^1 

22 

19 

16'^ 

20*4 

34 

17*  a 

12 '4' 

102 

12>a 

^i'i 

19 

I2>4 

20^4 

20 '4 

50 

30 

68*3 

55 ’4 

25*4  21*4  $1  00 


Blue  Top  Brewery . 

40 

Brand  &  Millen . 

3',' 

3*8 

3's 

Brantford  Cord.,  com 

il'i 

27 

22*4 

Brazilian . 

23 

24 

Brewers  &  Distillers . . . 

16 

16 '.4 

16 

22  ij 

22 

25  Ij 

B.A.  Oil . 

27 

27 '( 

B.C.  Forest  Prod . 

3 '4 

3", 

3'4 

B.C.  Packers,  "A" . 

iSH 

16 

14 

Do..  “B” . 

7'i 

7'i 

28' 5 

B.C.  Power,  “A” . 

28?* 

30 

Do..  “B” . 

3 

3’ s 

2Tg 

Bruck  Silk . 

30 

29'^ 

29  M 

Building  Prod . 

29 

2914 

28'i 

Burlington  Steel . 

ll'a 

12 

Caldwell  Linen . 

12 

Do.,  Ist  pref . 

32 

16 

Do.,  2nd  pref . 

16 

Calgary  Power. . . 

7$ 

75 

Can.  Bread . 

6 

6lti 

12*2 

29*4 


15362 

162 

100 

1558 

15650 

173 

230 

2160 

1776 

175 

1110 

30 


3*s 

17 

27'4 

30*8 

16'^ 

29*4 

28*2 

5*h 

17*^ 

11*4 


56*i 


25 

24 

14 

6*4 

27 

2*^4 


100 

50 

5 


106 

70*4 

18*4 

30»i 

109 

25H 


IS 

8*4 

9*^ 


984 


no 

254 

284 

244 


18*^ 


155 

lAjs 


258 


17*2 

. .  183 
, .  106 


25*^ 

22 

8 

26*^ 

20 

115*^ 


124 
184 

844  87 
169  170 


27 


Do.,  “A”  pref. . . . 

Do.,  "B”  pref  . . . 

Can.  Cement  . . 

Do.,  pref.  inewi.. 

Can.  Cycle,  pref.  . . 

Can.  Forgings,  “A”, 

Do.,  “B” 

Can.  Iron  Foundries 
Do.,  pref 

Can.  Machinery  . . . 

Can.  Nor.  Power  .  . 

Can.  Packers,  “A” .  38 

Do..“B” .  17 

Can.  SS.  Lines .  13*4 

Do.,  pref . 

Can.  Wire  8s  Cabie,  "A” 

Do.,“B” . 

Can.  Bakeries . 

Can.  Breweries . 

Can.  Bronze . 

Do.,  pref . 

Can.  Canners . 

Do..  1st  pref . 

Do.,  2nd  prcf  .  . 

Can.  Car  8s  Foundry.. . . 

Do.,  pref.  “A” . 

Can.  Celanese . 

Do.,  rights. . 

Do., pref.  (new) . 

Can.  Convert.,  *'A”  (.new) 

Do.,  “B”  (new) . 

Can.  Cottons,  com  (new)  40 

Do.,  pref.  (new) . 

Can.  Dredge  8s  Dock .  .  . 

Can.  Fairbanks,  pref. . . . 

Can.  Food  Prod.  (new).. 

Do.,  “A” . 

Can.  Foreign  Invest .... 

Can.  Gen.  Elec . 

Can.  Ind.  Aicchol,  **A**.. 

Do.,  “B” . 

Can.  Locomotive  (new). 

Can.  Oil  Co.  (new). 

Can.  Oil,  pref . 

Do.,  pref.  (new)*. . . . 

Can.  Pac.  Rly . 

Can.  Shtpbldg,  .  . 

Can.  Wallpaper,  “A”. . 

Do..“B” . 

Can.  Wineries . 

Can.  W.  B.  Boxes,  *‘A" 

Can.  Securities . 

Carnation  Co.,  1st  pref. 

Circle  Bar  Knitting  ... 

Cockshut  Plow . 

Cons.  Bakeries . 

Cons.  Min.  8s  Smelt . . . 

Consumers  Gas . 

Consumers  Gloss . . 

Cos.  Imperial  Mills .... 

Crown  Cork  8s  Seal .... 

Crows  Nest  Coal . 

Davis  Leather,  **A".. . . 

Do..'‘B** . 

Diet. -Seagrams  mew).. 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Dom.  Coal,  pref. . 

Dom.  Airies. . 

Do.,  pref . 

Dom.  Foundries  . 

Dom.  Glass  (new) . 

Do.,  pref.  (new) . 

Dom.  Magnesium . 

Dom.  Malting . 

Do.,  pref . 

Dcm.  Scottish . 

Do.,  pref . 

Dom.  Steel  8s  Coal,  ‘*B 

Dom.  Stores . 

Dom.  Tar . 

Do.,  pref.  (new) . 

Do.,V.T . 

Dom.  Textile . 

Do.,  pref . 

Dom.  Woollens . 

Donnaccna,  pref . 

Donohue  Bros . 

Dryden  Paper .  17 

East  Kootenay  Power. .  .  2 

Eastern  Steel  (new)..  ...  9 

Easy  Washing  Machine  14*2 

Eddy  Paper .  204 

Electrolux  Corp .  17H 

Enamel  8s  Heat  Prod. ...  19 
English  Electric  **A*\. . 

Do.,“B'’ . 

Equitable  Life . 

Famous  Players  inew). 

Fanny  Farmer  Shops .  . 

Federal  Grain . 

Do.,  pref . 

Fibre  Ptod.,  pref . 

Fittings  Ltd . 

Do..  “A” . 

Fleet  Aircraft . 

Fleury  Bissell 

Do.,  pref . 

Ford  Class  **A" . 

Do..  “B” . 

Foundation  Co.  of  Can. 

Gatineau  Power . 

Do.,  pref.,  5% . 

Do.,  pref.,  54%  •  ■  •  • 

Gen.  Bakeries . 

Gen.  Products 
Gen.  Products,  pref. 

Gen.  Steel  Wares. . . 

Do.,  pref . 

Goodyear  Tire . 

Do.,  pref.,  (new) . 

Gord.  M'Kay  “A”.. 

Do.,“B” .  23 

Grafton  “A” .  ^9,  / 

G.L.  Paper  Com .  224 

Do.,  pref .  59 

Great  West  Saddlery. 

Do.,  pref  . 

Greening  Wire . 

Gurd,  Charles . . 

Gypsum. . 

Hahn  Brass. . . 

Do.,  pref . 

Ham.  Bridge . 

Hamilton  Cottons  . . . 

Harding  Carpets  •  • 

Hinde  &  Dauch  Paper 

Holt  Renfrew  Co . 

Howard  Smith . 

Do.,  pref . 

Do.,  pref.,  mew 


18*4  18 
31  30‘s 

lOSJi  104?i 


9}i 


13'i 
48  Vi 


25 'a  25 

45  42 

26'i  25 

30 

26 V5  26 
13Vi 
19 

574 

25)4  25.75  25  60 
♦I  42)a  42 
16 

13>4  • • 


18‘i 


221j 

151 


35'i 

258 

I4'4 


U'i  14 


14)ii 

19 


13S 

uH 


-  H 


iH 

Hi 


IH 


—  H 

+  H 

4-  I'i 
4-  4 


630 

575 

194 


20 

255 

735 

1960 

680 


675 

40 

150 

615 

420 

1675 

4950 

430 


14li  14 
32la 
184  18 
77 

9  6 

loa'i  105 
82  4  78 
25  4  14' 
31)i  30 
1104 

244  ”4 

40  . .  95 

23 


107 

704 


108 

76 


244 


23  Vi 
84 


84'  . 

14  4  94 

444  374 

22  17 

2.3  134 

53  47 

994  824 


II  4 

29 'i 
56  4 

no 

324 

32 

32  4 

204 

234 

78 
25  4 
44 'a 


184  27H  -r 


134  134  —  '* 


480 

240 

155 

80 

5890 

1095 

2480 

1165 


IS 

13Vi  .  14 

354  394  49 

304  31  314 

..  .30!i 

..  155 

. .  30?4 


47.4 


254 
22 
I  2 'a 

184 

54  Vi 
20!i 

394' 

16 


184 


84 

27 


-i-  4 
—  5i 


264 

46 
184 
190  ■ 
1074 
244 

*9 

254 

264 

16', 

30 

20 


134 

124 


13  4' 


124 


224 

7'» 

25)i 


S2  50 
Int. 

SO 
SI  30 
$2  00 
Int. 
SI  .00 
$1  00 

$1  SO 


SI  20 
SI  00 


Int. 
$4  50 
$2  50 


$5.00 
$1  50 
$1  SO 
Int. 
60 


$1.50 
.50 
$1  00 
S2  50 
S4.00 
$1.00 

$1.50 
SI  SO 
$5  00 
$1.25 
$1.00 
.60 
,80 
SI  00 
$2  00 


SI  20 
$1  80 
Int. 
$6.00 
$1.00 
.50 
$3  00 
$8  00 
Int. 
Int, 
Int. 
60 

$8  00 
$5  00 
Int. 
Int. 
$1  00 
$1  03 
Int. 
SI  SO 


1164  112,4  S4  00 


21 


124 

18H 


414 

27,4 


40 


124  — 


84 

1684 


30*4  30**  30 

114  114 
164  174 
1064  106)i 


16‘s 


4-  I'  i 

+  ,4 


4  11 
4  ' 


41 


no 

32  4'  33 
154  I® 
10  10' 
31 

294  30 


37 

94 

29 

104Va 

3,4 

43 

134 


32 


29  Vj 
40'^i 


945 

365 

5800 


10 

525 

175 

14007 

235 


1355 

184 


12 


24 
19 

22  174 

103  764 

188'i  161 
50  39 

32  274 


164 

30'i 

1194' 

75 

no'i 
45  >s 


60 
.50 
.80 
Int. 
$8.00 
$2  00 
$1.20 
$2  00 


104li  105 


3'i 


Do.,  “B” .  11 

Maple  Leaf  Gardens  .77 
E>o.,prel  11.85 

Maple  Leaf  Milling 
Massey  Harris,  New 
Do.,  prel.,  new) . 

McCcll-Frontcnac  . 

Do.,  pref  .  _ 

Milton  Br.ck  .  2*4 

Mitchell  Co..  J.  S . 82 

Mitchell,  Robert  ...  22*^ 

Modern  Cont.  mewi. ,  .  13*^ 

Do.,  pref.,  mew) ....  20*4 
Molson’s  Breweries  34  *  ^ 

Mcnarch  Knitting  (new)  16 
Do.,  pref.,  (new) .  ,  .  101  *i 

Montreal  Cottons  (new).  13’a 
Do.,  pref  ,  mew) .  41 

Mont.  Loco.  18 

Montreal  Lean  43 

Mcnt.  L.  H.  &  Power.  20*  2 
Do.,  3%  Notes.  .  50*4 
Montreal  Telegraph  50*4 

Montreal  Tramways  .  .  30 

Moore  Coro  .  67 

Do..  “A  '  pref.  .  30.5 

Do..  ‘  B”  pref . 360 

Merrison  Brass  .  4 

Murphy  Paints  .  29 

National  Breweries 
Do.,  pref 

Nat’l  Drug,  pref..  .  . 

National  G:  O'ers  .  . 

Do.,  pref 

Nat’l  Hosiery,  *‘A” 

Do.,“B” 

Nat.  Sewer  Pipe,  •' A 

Nat.  Steel  Car .  23 

Niagara  Wire .  24 

Noramla  Mines 
North  Star  Oil  , 

Do.,  prcf . 

Ogilvie  Flour.  .  . .  29 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  prcf  .  ..... 

Ottawa  Car  . 

Ottawa  Electric 
Ottawa  L.H.  fit  Power, 

Do.,  pref  . 

Page  Hersey  Tubes 
Penmans  Limited  ... 

Do.,  pref  . 

Peoples’  Credit _ ... 

Photo  Engravers  ... 

Powell  River. . 

Power  Corp . 

Prcsse  l  Metals  .... 

Price  Bros . 

Do.,  pref . 

Provincial  Tranlport  . 

Purity  Flour . 

Purity  Flour,  pref.  .  . . 

Quebec  Power . 

Qviinte  Milk .  7*4 

Regent  Knitting  .  25 

Do.,  pref,  .  .  25 

Renfrew  Textiles  ....  10 

Riverside  Silk,  “A” .  34*4 

Do.,“B* .  20 

Robertson,  P.  L .  45 

Do.,  pref .  48 

Robinson  Cotton .  12*2 

Rolland  Paper .  15 

Do  ,  pref.  mew) .  102 

Russell  Industries  (.new)  11 ’a  12**  11*4 


Change 


- 1946  -  - 

High  Low 


9*1  ll'i  11 


210 

17*3 

13 

7869 

..  31 

13*4 

505 

..  35*3 

26^3 

2324 

. .  26  V3 

16*; 

40 

106*3 

102*^ 

19805 

4 

2*4 

75 

95  82 

46 

1515  .s 

33  *3 

23 

13 

15  V. 

21*; 

21 

Current 

Div. 

Rate 

'  Int 
70 
Int. 
Int. 
$1  25 
Int 
Int. 

Int. 


—  *,  4207 


264 
396 
3  *  s 


15*1 


480 *360  348 


.  46*3 

46*3 

45 's 

— 

1*8 

600 

48 

50 

.  13*4 

14 

13  >.4 

+  ' 

440 

18 

18 

100 

28*; 

29 

20 

.  12 

12 

100 

.  9*3 

9*S 

9 

— 

'i 

140 

.  27*3 

28 

125 

23 

23*8 

23 

— 

} 

555 

24 

24 

125 

.  47 

48*  a 

47 

1 

1893 

.  5'i 

6 

S's 

* 

600 

6 

6 

.  29 

29*3 

29 

935 

184 

4  185 

.  20*3 

19*3 

20 

120 

.  120 

.  16*5 

i7ia 

17 

-T- 

1*8 

1246 

70  70 

14*4  15 

102!^  102*2 
31 ‘•i  31*^4 

72  72 

150  154 


52 

52*1 

14*1 


13*i 

8*1 


120 
26*1 
21  U 


13*4 

15*1 


11*4 


6*1 


u'i 

U'j 

12 

220  . . 

9li 

9>* 

9'. 

— >  *; 

675  .. 

55'« 

58 

55?* 

"i'  1*8 

2120  .. 

lOO'j 

15'4 

IS'*' 

15 

-  i  ' 

.  99 

2190  .. 

12»» 

13 

12U 

800  .. 

54  \ 

54?»' 

65  .. 

20 

20'^ 

535  . 

*71 

9>i  8^1 


12*^1 

15 

102*1 


I  *“3 


Do.,  pref 
Saguenay  Power,  prcf  .  . 

St.  Lawrence  Corp . 

Do.,  pref . . 

St.  Lawrence  Flour  Mills 


605 

105 


105*J 


30'i 

33 


Do.,  pref . 

162 

St.  Lawrence  Paper,  pre*^ 

105 

116 

Sc>’thes  (new) . 

14 

Do.,  pref.  (newi . 

27  (j 

Shaw.  Water  &  Power  .  . 

22 

23 'i 

Shea’s  Brewery . . 

\\':i 

1l»* 

Sherwin  Williams . 

28 

28*3 

Do.  prcf . 

170 

175 

Sicks’  Breweries  mew*.  . 

13'.i 

13'j 

Do.,  V.T.  inew) . 

13  y* 

13>, 

107*1 


12*4 


25 

1780 

282 


558.5 

225 

100 

5.5 

560 

350 


16 

48 

49>i 

16*4 

30*i 

104 

16 


11 


605 
106  103*4 

9*4  6*4 

39*1  24*4 


15*1 


41 

162 

11.3 

16*1 

27'h 

26*^ 

12*« 


20 


Do.,  prcf.  mew) . 

SilverwoodDy,“A"  mew) 

40 

11*; 

H’h 

11 

Do.,  “B”  mew) . 

6 

6L* 

Do.,  prcf . 

16'i 

16*3 

Silverwood,  W.  D.,  prcf. 
Simon  88  Sons  . 

100 

25*; 

25 

Do.,  prcf . 

Simpson.  “A” . 

105 

29*,; 

.30'*' 

30 

Do.,  “B” . 

27 

27  >4 

26' i 

Do.,  pref . 

105 

105 

174 

Southam  Co . 

17 

18 

Southern  Can.  Power  .  . 

16*; 

16?4 

Standard  Chemical  ... 

7li 

9 

8 

Do.,  prcf . 

100)i 

lOO'* 

.$?* 

Standard  Paving ...... 

Sli 

6 

Do.,  prcf . 

19 '4 

19’s 

18*3 

Stanley  Brock,  “A” . 

lO'ii 

11 

10 ’-4 

36*1  39  41 


Do.,  “B 
Stedman  Bros 
Steel  of  Canada 


45 

$3  00 

Do.,  pref . 

4  86 

85 

83 

—  1 

29,'i 

$1.50 

Sterling  Ccal  . 

.  94 

11 

.70 

Tamblyn  Ltd . 

.  2.S 

26 

-f  I 

16 

Int. 

Do.,  pref . 

.  54 

53 

$5  00 

Theatre  Prop . 

4 

Int. 

Tip  Top  Taiiors . 

.  77'i 

$5  00 

Tookes  Bros.  (new). . . . 

.  37 

40 

38 

.1  3 

31 

$1  20 

Toronto  Elevators  .  . . 

.  42 

47 

44 

-r  6 

13 

Int. 

Traders’  Fin.,  *'A".  . .  , 

.  32 

34 

135 

510 

955 

10 

290 

360 

205 


179 

360 

IS 


16*4 


24 


20*1 

99*i 


Do  .“B 


184 


102 

20*^ 


7*4 

i2h 

18 

48*4 

75-4 

112 

6*/g 

12U 


16*4 

'sH 


254 

23 

94*1 
183 
14*4 
104 
20  *^^ 
I7)i 


20?4 

17*4 


24  *i 


18*8  17*1 

50  48*^ 

9  8*^ 

121*^4  112^i 
7H  .• 
7*4  7 

12*^  12 


m 


3696 

940 

682 


75 

1575 

25 

355 


35  »4 

32 

$1  75 

Do.,  pref . 

1034 

104 

39 

27 

$1  40 

Tucketts  Tobacco,  pref. 

182 

182 

51  '-4 

47 

Twin  City 

14‘h 

13?*' 

— 

42 

$I  00 

Do.,  prcf.  (new* . 

12*h 

15 

9'i 

$1  40 

Union  tias  Cc . 

8'i 

8's 

8!i 

-r 

30 

214 

$1  00 

United  Corp,  **A” . 

31*; 

31 

107 

$5.00 

Do.,  "B” . 

20 

20 

7 

4',' 

United  Stee* . . 

9*; 

9*4 

84 

— 

50 '4 

48 

Int. 

Viau  Ltd . 

20 

20 

23 

12'*' 

Int. 

Do.,  pref  . 

10 

28 'a 

21 

Int. 

Wabasso  Cottons 

78 

75 

• — 

32'i 

23 

$1  00 

Walker  (Hiram)  GdsW  . 

25=*; 

26 

25 

— 

28' i 

24 

SI  00 

Do.,  pref . 

20 

28'1 

23'* 

SI  00 

Western  Grocer  (new... 

22 

23 

120 

90 

$5  on 

Do..  "A" . 

344 

35 

• — 

184'^ 

$7  00 

Do.,  pref,  (new* 

344' 

35 

i9»i: 

i.i'.' 

.80 

West.  Kootenay,  prcf  .  . 

107 

102'^ 

Westeel  Prod . 

24"* 

25 

24' J 

28 '4 

23'* 

Int. 

Weston’s 

26 

27 

26(4 

4- 

194 

13 

Int. 

Do.,  pref.  new) . 

104 '4 

104 

— 

—  Ifi 

—  iH 


-i-  H 


760 

480 


225 

186.5 

255 

2575 

620 

25 

93 

125 

3685 


14*1  15 


IS'g 

15*4 

22*4 

22‘i 

16 

35 

13*; 

13 

22*i 

66 

10*4 

134 

7*4 


8'a 


15*i 


6*^ 


$1  00 


$1.50 

Int. 


24 


J9H  20 
25 

254  25 
18  18 
no  109*4 
110)4  109*4 
4K  4 
17  20 

101*^ 

105  105 

116  110 
55  55*4' 

11*4  ll^’s 
23  22 

20*^ 


—  *;  4440 

—  "4  206 

—  *4  245 

—  1  130 


3*4 

19 


.101 


i'i 


147.3 

364 


53  v; 
5 
13 

14*; 

9^4 

20H 

6H 

19*; 

10*^ 


.  26*4 
175 


12*4 


5*; 


14'^  14.*;  -r 


6^; 

18 

10*4 


—  >4 


Hunts  Candics'‘A”incw)  I2*i 

Do.,  “B”  (new) .  Ily4 

Imperial  Oil . 

Imperial  Tobacco .  1 3  *  j 

Do.,  pref .  8 

Imperial  Varnish  .  12*4 

Do.,  pref . .  ■  ■  ■ 

Ind.  Acceptance  *’A*’  31 

Do.,  prcf . 106 

Inglis  John .  1 1 

Int.  Bronze  Powders.  ^1,, , 

Do.,  pref .  37.*^i 

Intercolonial  Coal . 45 

Do.,  pref .  30 

Int.  Coal  fls  Coke . 2a 

Int.  Metal  Ind. “A”  29 

Do.,  “A”  pre  .  .  .  103 

Int.  Milling  4%  pref  -  •  114 

Int.  Nickel .  32 

Do.,  pref . 123 

Int.  Pulp  6s  Paper 

Do.,  pref . 

Int.  Pete . 

Int.  Power . 

Int.  Utilities  (new) .....  12 
Jamaica  Public  Service.  13 

Do.,  pref . 140 

Kelvinator .  25  * 

Labatt's.  .  . 


28 

52T; 

12‘'i 

liHi 

13*; 

13*4 

8*4 


26*4 


52*4 

11*4 


12's 

13*4 


ii*-; 

25 

38, ‘-4 


29  28*4 

103*4  103 


9610 

3755 

850 


420 

280 

170 


45 

130 


33*4  31*4 


SO*;  53 
21 

13*4  IS’s 


25*4 


34*4  35  34* 


Do.,  pref  . . 

Lang  &  Suns . 

165 
.  21 

170 

21 'i 

21 

Laura  Secord . 

.  .  20 

Legare,  pref . 

.  .  27'i 

27 

15 

Lewis  Bros  . 

15‘* 

15*h 

Lindsay,  C.  W. . 

.  15 

Do.,  pref .  •«  . 

.  .  9.3 

32'* 

31’*' 

.  32' iJ 

Do.,*‘B’’ 

30* 

31 

30'* 

Loews  Theatres,  prcf. 

86 

MacKinnon  Steel. 

6 

Do.,  pref 

80 

Macabe  Grain  "A”. , . . 

.  104 

12479 

125 

977 


40) 

500 

22 

2260 


200 

200 


13*4 


55g 

4 

4^4 

I'i 

31 

24*; 

32  *i 

21 

$1  00 

32 

$l  00 

33*8 

28*; 

$l  40 

20 

i4H 

.90 

111 

106 

$5.00 

111); 

no 

$5.50 

7=*/8 

3**; 

2l*i 

101 

$5*00 

20=*8 

15*3 

.80 

109 

105 

$3  01 

129 

99*4 

$4  00 

57 

52*4 

Int. 

12*8 

11 

Int. 

25 

15  4 

Int. 

22 

20 

Int. 

35 

IS 

Int. 

70 

50 

$1  00 

15 

13 

54*/a 

$3  00 

6^4 

■5  *-4 

.20 

13 

9 

i8i; 

124 

10 

21 

9*; 

Int. 

12*i 

6U 

21 

18 

’  ^90 

16*; 

94 

.30 

25 

20 

$1.00 

45 

.38 

26 

$1  00 

175 

Int. 

54 

52*4 

$2  00 

15 

94 

Int. 

15*4 

14*4 

Int. 

17^; 

12*8 

50 

16 

13 

40  bi 

8=*; 

7*3 

6% 

17 

U 

.60 

33 

$1  50 

38=*; 

28*3 

Int. 

106 

$5  00 

is^i 

■9*; 

Int. 

29  H 

20 

$3.40 

40 

34 

$1  .50 

45 

32 

140 

$8v00 

34  >  i 

27 

.01*^ 

35*-; 

26*2 

$1  69 

106 

1024 

$4,50 

115 

$4  00 

47 

J'’ 

$l  60 

123 

$7  00 

50 

40 

$2  00 

144 

I2l»j 

$5  00 

27*8 

13»; 

Int 

60 

44 

185; 

104 

.90 

16*; 

12*; 

68 

140 

$7.00  , 

28 

25 

Int. 

25-' 8 

24  *’2 

$1  0 

37** 

29*3 

$l  20 

163 

160 

$7  00  1 

2i 

17 

$l  00 

23’; 

19 

80  1 

26 

Int 

16*4 

134 

20*8 

10*; 

93 

Ink. 

3.5 

284 

1.00'bi 

34 

264 

$1  00 

86 

$7.00 

12 

85 

$5  00 

12*3 

10 

Int 

127 


l.SO 

37 

27*; 

26*4 


Wilsil  Ltd 

Winnipeg  Electric,  “A’ 

Do.,  pref . 

Woed,  Alex.  6b  J.,  pref 
Woods  Mfg.  Co  ,  com.  . 

Wool  Combing . 

York  Knitting  Mills 

Do.,  pref . 

Zellers . 

Zellers’  Ltd.,  6%  prcf  .  . 

Do.,  5%  prcf . 

BANKS 

Canadtenne  Nat . 

Commerce . 

Dominion . 

Imperial  . 

Montreal  . . 

Nova  Sc;:,tia .  ... 

Rcyal . 

Toronto . 

LOANS  AND  TRUSTS 

Can.  Permanent .  188 

Central  Can.  Loan  .  .  182 

Chartered  Trust. .  140 

Crown  Trust .  102 

Eon.  Invest  . 

Huron  6b  Erie . 

Do..  20  p.c.  paid  . 

Nat,  Trust  . 

Ont.  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage 


14*4 

99*; 


26*;  27 


.37  38 

24*;  24*^ 

37  36.*; 


103 

105  105 

20*; 

24*4  27 

116*4 
166  166 
108*;  .  . 


19*; 

22*4 


2SH 


23  *4 


448 

1867 

270 

330 

2710 

370 

307.5 

75 


30'h 

27*4 


38 


+  I 


+  2*4 


20*4  22 


205 
182 
140 
105  V4 
47*4 
110  104 


20 


19 


29*;  29?^' 

no  116 

170  1  50 

130 


Record  of  the  Curb  Markets 


UNLISTED  SECURITIES 

I'liritisht'U  by  A.  J.  P.\TTISON,  JH.  A  cO 
LIMITKI),  Hoyal  Bank  Toronto 

(Subject  to  confirmation  and  change) 

Bid  Asked 

.Acadia  .Apts.  ('out.  ...,• 

.Allens  Kingston  Its. 

Allens  St.  (^ath.  tots.  . 

.Miens  Toronto  I'nits . 

.Andiaii  National  . 

.Vn.;lv.  C<\n.  It-l.  ‘.V’  Com. 

Ashdown  Hardware  B  ... 

B.  F.  Goodericb  Com.  •*. 

IJ.  ti.  Sugar  . 

Beau.  J..  11.  A  P.  Com.  . 

Briiiton  Peter.  Carpet  ..., 

British  America  Assee.  ... 

British  .Mtge.  and  Trust 


iri.:»n 

15.50 


17*4  12 

21  9*; 
73*^  45 
102>)  100 

19*4  15*; 

15*4  11 

55  5!;4 

22  ]8*s 


35 


26*; 


27'i 
23*4 
101*4 
16'.4 
13*; 
8*4 
100 
5*; 
18*4 
12*;  10*3 
8  .  . 
16’4 
73 


35 

23*; 

34 

105*8 

163'; 

$4  .so 

im 

176 

$7.00 

26 

13*; 

124 

12 

$2  SO 

124 

9*; 

32 

20 

$1  so 

31 

23*; 

Int. 

F3>; 

8*8 

.70 

22 

106 

$5  oa 

99 

74*2 

$4  00 

30*; 

24 »; 

23); 

20 

Int. 

23 

18 

34 

334 

35 

34*; 

29*;  23 

36»;  25 

108*4  104*4 


102  97*3 

130*4  130 


24*4 

14*4 


17 

18*; 

24*4 

26*; 

21*4 

33*4 

20 

32*4 

185  <; 


$1  00  Bruckville  Trust 

1  Cuigar.v  Pow.  Pfd.  ... 

$5  00  I  (;aii.  Jjfe  Assce . 

62  i  Can.  .Starch  Cum . 

Z5  ‘  Can.  Airways  . . 

Cun.  Col.  .Air  . 

(iaii.  Kire  Ins . 

Can.  A  Foreign  See.  Com. 

(jan.  <ien.  Invest . 

(ian.  indemnity  . 

Can.  Ind.  New  Com . 

(kin.  Industries  Pfd . 

(an.  Iimersoil  iCmd  .... 

('.an.  Investors  Corp . 

Can.  Invest.  Fund  . 

(ian.  Motor  Lamp  . . 

I  (  an.  Paving  I*fd.  . 

!  (  an,  ’t  en  Pf<l.  . . . 

('an.  West.  Nat.  Cas.  Com. 
(kin,  We.st.  Nat.  (ias  Pfd,  .. 

(ian.  Westingiiouse  . 

(iapital  I'rnst  . 

(iapital  Wire  (ibilh  Com.  ... 
Capital  Wire  (doth  Pfd.  ... 

Cawthra  Apts.  Pid . . 

A.  W.  (ihase  I’fd.  Bonus  ... 

Claude  .Neon  Pfd . . 

Colonial  Steamships  . 

(Commercial  Fin.  Com . 

Commercial  l  ife  . . . 

Coiifed.  l  ife  .’{O'©  Pd . 

Cont.  I.lfe  Pd . 

Cooksville  Brick  (kun . 

Cooksviile  Brick  1  Pfd.  ,,, 
Crescent  (Creamery  Pfd.  ... 

Crown  I.lfe  Fully  I*d . . 

(kibaii  (!an.  Sugar  . 

Detroit  Inter.  Bri<lge  ..... 
Dom.  nl  Can.  Ins.  ..... 
Dom.  envelopes  West. 

Dover  Imlnstrles 

Diiiilon  Tire  i//o  pfd . 

JCasterii  Trust  . . . . 

Empire  I.lfe  Pd. 

Fxeelsior  Fife  4'J'o  Pd.  .. 

l  eileral  Foundry  Com . . 

50  i  Galt  Brass  Com . 

(oKleriili  Kiev.  Div.  DOc  .  , 

(iranite  (ilub  . 

(ireat  Fakes  Pow.  Pfd.  .. 

Great  West  Fife  . . 

Guarantee  Co.  of  N.  A, 

Guardian  Beal.  iM'd . . 

Gurney  Found ry  (Com . 

Gurney  J'oimdry  Pfd . 

Halifax  Ins . 

Hart  B.illery  . . 

Highland  Dairy  I*fii . 

Homewood  Saiiitnrluin . 

Imperial  Fife  . 

Ingrain  Bell  ]»fd . 

Ins.  Kxchaiige  Com . 

Inter.  J»rov.  Brick  Pfd.  . 
Invest.  Bond  A  Sliare  ..... 

i.ainbtoii  Golf  .  . . . . 

I.aprairie  Co.  Inc.  I*fd. 
Foblaw'  Inc.  Com. 

Foew’s  Bflo.  Thea.  Pfd.  ... 
Foiitlon  (kin.  Inv.  PDF 
Fondoii  and  West.  ’Irusl 

Manitoba  Sugar  (Com . 

Maritime  J'ei.  (Com . 

Maritime  Tel.  PDI . 

Manufacturers  I.lfe  . 

Maritime  Fife  .. 

Mextean  F.  A  P.  Pfd . . 

Midland  Foaii  and  .Sav.  ... 

•Mid.  l*rop.  Pfd . . 

Mississuaga  Golf  . 

Moirs  Ftd.  Pfd . .**  .* 

Monareli  Fife  2()''r  IM.  ... 
Monareli  Mtge  (  nils  .. 
Montreal  Island  Pow.  Pfd 

.Montreal  'irnst  . 

.Morrow  Scr'wv  PfJ.  ^ 

.Mount  Ro>al  Hot.  (Com.’’/. 

Mount  View  Ajil.  Pfd . 

National  Fife  . 

New  Brunswick  Tel . 

Northern  Tel . 

Nova  Scotia  Trust  . . 

Nova  Scotia  I.  A  P.  Com.  . 

Office  Specialty  (Com . 

(hit.  Bii.  Sup,  (Coni . 

Ont.  Bii.  Sup.  Pfd . 

Out.  Toil.  I*lanl.  Fnils  , . , 

Pacific  (Coast  'lerni  .  . 

Paramount  Oshawa  i*fd.  . 

Para  Kitchener  Fnits  . 

Prov.  Bank  of  finii . 

Prudential  Trust  . 

Bcllance  Grain  (Corn . 

Bellance  (irain  1%  Pfd.  . 

Bnsedale  Golf  . 

Boyal  Trust  . 

Sawyer  Massey  Com . 

Sherbrooke  Trust  . 

Seibcriing  Buber  (Com . 

Sin.  McNangliton  Com . 

Sovereign  Fife  2r»';  IM.  ... 

Standard  Fuel  Pfd . 

StandanI  luej  pfd  . 

Sun  Fife  .Asve . 

Third  Can.  Gen.  Iinest.  ... 

Toronto  (kirpet  (C<*m . 

'Toronto  (Carpet  Pfd . 

I  iiiled  Farmers  Co.  Op.  . 
Fulled  Steel  Pref.  ... 

Victoria  'Irusl  and  .Sav.  ... 

Waterloo  Mfg . . 

Waterloo  Trust  'c  Sav . 

Waterloo  Trust  . 

$4  50  I  'Vest,  .\ssce.  Com . 

$1  00  I  "  Grain  Pfd . 

West,  (iralii  Com . 

Western  Grain  I*fd . 

Western  SUn'k  Varil  (Com.  . 
Western  Stock  Yard  Pfd.  . 


.80 
$1  25 
Int. 
3^e 
$I  92 

$2  22 

$7  00 
$7  00 


$2  00 
$1  75 

Int. 
$1  50 ; 
Int.  i 


$1  50 
$1  00 
$4  00 

Int 
$1  00 
$7  00 
$1  00 
$7  00 


S3  20 
60 
S5  00 
$1  25 
$3  00 
$6  00 
.25 

$1  .00 
$1  20 
30 
Int. 
Int. 
$5  50 


$2  50 
Int. 
Int, 
.50 

$1  60 
Int. 
$2  00 
Int. 
S2  00 
$2  SO 


Int. 

40 

S7,00 

$4  25 

$1  .00 
$I  60 
$7  00 
Int. 
.76 
$1  25 
$1 .00 


$7  no 


Int. 
$2  no 


$5  00 
$l  20 
$5  00 
$1.00 

$4 . 50 


$S  00 
Int. 
.62*4 


$3  00 
$3.00 


$2  00 


y.riO  10.00 
(ill.lK)  08.0(1 
00.00 
CtS.OO 
IFOO 
Jl.OO 
24.UU 
35.UU 

90. .'lO 
4.0'j  5.7j 

91.00 
70.00 
171.00 
50.00 

UKtXi  107.00 
505.00  575.00 
il.ihl 
3.50 
3.50 
90.00  95.00 
3.50 

14.50  15.75 
155.00 

19.:.0  20.50 

185.00  190.00 
50.00  03.00 
7.75  8.50 

4.95 
13.50 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


lul 

•loini 

IU1% 

iu;>‘;i 

IU4H 

1U4 

uir.’s 

lud'. 


KltV'i 


KW, 

,  105 

*•"0  j  105 

Kiii"; 
““  IIMP. 


lOo^i 

1U4^, 


4. (id 

K.liii 


7.S.IIH  90.00 
40.00 
lOli.UO 

4X.(I0  50.00 

7.5.00  JjO.OII 

!i.:>o 

2:i.oo 

4.111 

.01.00 

53.00  57.00 

yo.uo 

12.00 

7.IIII  8.50 
11.1.(10 
3I..'.0  35.00 
l.C’il 
40.00 
1(1(1. (HI 

300.00  3.'.0.()n 
8  (III 

12.00  13.2:1 
I'.iil.OII  22.').(H) 
0.30 

12.7.'i  13.,'.() 


Low 

..  .  Horn,  of  Can.  .. 
99%  1)0(11.  of  Call.  .. 
...  Doin.  of  Can.  .. 
I04VS  Doiii.  of  Can.  .. 
....  Dom.  of  Ch.i.  .. 
102%  Doiu.  of  Can.  .. 
102%  Dom.  of  Can.  .. 
loe,  Dom.  of  (;8ii.  . . 
102;.,  Dom.  of  Can.  .. 
11(2),  Dom.  of  Can.  . . 
101  %  Dom.  of  Can.  . . 
lo'2'<  Dom.  of  Can.  . . 
loO'),  Dom.  of  Can  .. 
10.',’,  Dom.  of  Can.  .. 
lOC'i  Dom.  of  Can.  ,. 
99%  Dom.  of  Can.  .. 
9'ji.,  Dom.  of  Can.  .. 
107>,  Dom.  of  Can.  .. 

Dom.  of  Can.  . . 
ioi’ii  Dom.  of  Can.  .. 

.  .  Dom.  of  Can.  .. 

..  Dom.  of  Can.  .. 

99',  Dom.  of  .. 

...  Dom.  of  Can.  .. 


Int. 

Kat* 


9 

3'i 

3 

I 

3'i 


Da. 

J  D15 
M  .N 
M  S 
J  D15 
■M  .M5 
A  U 
A  015 
I'  A 
M  S 
J  D 
M  N 
M  N 
M  N 
M  N 
J  I) 

J  J 
.1  I) 

M  N 
J  D 
M  S15 
I'  A 
.M  N 
M  N 
M  S 


Maturity 


Dc. 

My. 

Ma. 


19 IG 
1,  1917 
1,  1918 


Bid 

11(11 

lull', 

ini'. 


Ju. 

I'. 

iO-.il 

10:.% 

N(x 

I.'. 

48-.il 

Hi:t 

Jc. 

1 

4!)-j'J 

1034 

Oc. 

Li 

47-.i2 

10*24 

I>. 

1 

48-.i2 

H*l4 

Ma. 

I 

52-:.4 

KM) 

Jii. 

1 

,i0-.i.i 

101*8 

No. 

1 

5.1-.i6 

106 

No. 

1 

47-i7 

1024 

Mv. 

1 

H).')7 

10:. 

No. 

1 

48-.i8 

HG's 

Ju. 

1. 

i.i-.i8 

1014 

Ja. 

I 

50-.i0 

1014 

olU. 

1 

.i7-fi0 

10 14 

No. 

1 

4'.l-.i'.) 

1074 

Ju. 

1 

.ifi-C6 

106 

I’crprtual 

1034 

Fe. 

1, 

1902 

1014 

Apr. 

1, 

HK'i3 

1014 

Nov. 

1. 

Hl.il) 

H*o  4 

Si'p. 

1. 

61-66 

lOi  H 

103 

tU4H 

132 
127% 
l.15% 
128 '4 
104 ',4 


RAILWAY  AND  NAVIGATION  BONDS 

..  Canada  Stramstilpa  .  SV9  M-S  15  .Mar.  15-57  IDI'i 

....  CaiiaillaD  I’ac  Kailwaj  ....  SVi  t'A  15  Keb.  15-51  U'l 

..  Can  I’ac.  Hly  4  I’erp  . 

..  Can.  Nat.  KlJ.  (Dora  Linar. »  4'/i  MS  CM,  Srpt  51  ll  >  i 

..  Cun.  Nat.  Hly.  iDunj.  Guar.)  t\  JDEI  CM  June  Vi  I2ii', 

....  Cun.  Nat.  Itly.  iDuaj.  Guar.)  ST.  JJ.5  AO  CNI  Oct.  1-09  11.7 
Can.  Sal.  Hly.  (Dom  Guar. I  9  JJ15  C  Jan.  1.4-59  IIK)'* 
1944  quotaUona. 

PROVINCIAL  AND  MUNICIPAL  BONDS 


103*,. 

103\ 

10'2'rt 

105* » 

HH  S 
lUO*  J 
pi;p» 
105*  i 
105  -n 
I05*„ 
ltl5*x, 
105*, 
108*^ 
H»0-.4 
101*5 
105 ',4 
|05*m 
101*4 
JU5!» 


10,'F' 

1(H> 


PROVINCIAL 

The  following  quotationi  are  furnished  bv  Tn- 
of  Canada 


Inveatmcnt  Dealera*  ABBoeiatlon 


10.3.50 
109.0U 
1 15.00 
125.00 
iof:)0 
1 08.00 
122.00 
102.00 

130.50 
118.00 
1()9..50 
109.00 


ProTince— 

86.n0z  Alberta  . 

88.00  Alberta  . 

110.00  British  Columbia 
J  10.501  British  Cotumbiu 
1U0.()U  British  Columbia 

102.01  .Muni(<d)u  . . 

108.00  Manitoba  . . 

100.00  New  Brunswick  .. 
1I6.00X  New  P.rmiswiek  .. 


Rate 

3‘//o 


Maturity 

1  June  1964.. 


1U1.50 

107.00 

102.UU 


Nomi  Scotia 

Ontario  . 

Ontario  ..aa 


D.'i.OO 

1 1  f:iO 

Ontario  . 

2.00 

3.0(J 

100.00 

'9s. 00 

Ontario  . 

.30  01) 

‘):)..’.() 

(Ontario  Il>d( 

j:..oo 

17.00 

lO'.’.il) 

98. oc 

iMinre  Kd'var 

s.oo 

0.00 

ll.i.OO 

107,00 

Gdchec  . 

ii;i.,i(i 

116.00 

103.50 

100  00 

U’urbrc  . 

4!:*. 00 

130.00 

101.75 

8:’.SI) 

Savkalchrwnn 

27:..00 

11  l.SO 

83.00 

buskutcliewuli 

3.'i.)0) 

40.00 

8.00 

10:1.00 

99.00 

r.liarlottetown 

«.:.o 

9.30 

117.00 

liu.uu 

Halifax  . 

114  (M) 

108. .iO 

IHdl  . 

115.00 

111.00 

98.00 

1  .rviR  . . . 

ii5.no 

IIO.OU 

Moncton  . 

1 01.00 

97.00 

Montreal  .... 

lHl..i0 

103.00 

()lta^^a  . 

lo.i.rio 

103.T5 

Uurbcc  . 

17.00 

97..i0 

80.30 

St.  Doniface  . 

1  June 
1  Sept, 

1  Oel. 
15  Dec. 

2  .luh. 

4»..%  1  Oct. 

3%  I  M.ir. 
4'^%  15  April 

2  .Nov. 

I  June 
o  F>  Sept. 
4^'cj  15  May 

2*4^;,  i;»  July 
2*/i»  1  .luiie 

1  Aug. 
4\^o  1  Aug. 
S'-®  1  fell. 

4%  15  Aug. 

5%  1  Aug. 


MUNICIPAL 


.3*;% 


3*4^ 


1  July 
1  July 
1  May 

1  Mar. 

2  Juiv 
1  Nov. 
1  July 
1  Oct. 


1975 

1953 

1953 

1960 

1950 

1951 
1964 

1961 
I'.i.’.n 
1950 
1955 
1960 
1!»75 
1!»7I 
19.5H 
1958 
pO-2 
1953 
1958 


10.52 
1952 
1952 
195  4 
1954 
1954 
P,M9 
1950 


Bid 

101.00 

101.00 

irj.otk 

1 1 2.25 
101.00 
103.00 

108.75 
100.50 

I  18.50 

102.25 
107  50 

103.75 

II  1.50 
9'.‘.75 
9:».50 

I0F50 

I12.:.0 

103.00 

100.50 

112.50 


Aeked 

104.00 
lOl.OO 
1 16.00 
II 7. *25 

104.50 
107.00 

112.75 

103.50 

105.25 

110.2.5 

106.75 
1 19,..0 

101.75 
10F..0 
HG.oo 
1 16.00 
pi6.l>0 
103.5(1 

116.50 


102.no 

109.50 

112.00 

111.00 

ni.oo 

99.00 

105.75 

1(11.1)0 


lfo..50 
11 3. ,50 
1 1 1.50 
1  l.V.O 
1 15.09 
lOFoO 
108.75 
107.00 


$5  00 
$7  00 
$2.00 
$1 .00 
.40 
$7.00 
$1  00 
$1  50 
$1  25 

.70 

80 

$1  .00 
$1  00 


$1  .00 

$8  00 
$8  00 
$5.00 
$4  00 
Int. 
$4  00 
.80 
90 
85  00 
$6  00 
$5  00 


STOCK 

Acme  Glove  'new). . . . 
Aluminum  Ltd.,  pret  . 

Andian  Nat’l . 

Atlas  Steels  (new).  . . . 

Bathurst,  “B” . 

Bcath  Co.,  “A”  . 

Belding-Ccrticelli . 

Do. ,  pref . 

Belgium  Glove . 

Do.,  pref . 

Bright  6a  Co.,  T.  G.  . 

B. C.  Pulp  6a  Pa()er .  .  . 

Do.,  pref  . 

Brown  Co . 

Do.,  prcf . 

Butterily  Hosiery  .  .  . 

Calgary  Power,  pref.  . 
Can.  6a  Dom.  Sugar.  . 

Canada  Malting . 

Can.  Nor.  Pow.,  prcf.. 

Can.  Starch . 

Do.,  pref . 

Can.  Vinegars. . 

Can.  Fairbanks  Com. 
Can.  Gen.  Investment.. 
Can.  Industries  mew). 

Do.,  pref . 

Can.  Ingersoll. . 

Can.  Int.  Inv.  Trust  .  . 

Do.,  pref . 

Can.  Light . .  ■ 

Canadian  Marceni . 

Can.  P.  66  P.  Inv . 

Do.,  pref . 

Can.  bilk  Prod . 

Can.  Vickers . 

Do.,  pref  . 

C.  W.  Lumber  . 

Can.  Westinghouse 
Cassidy's  Ltd  . 

Do.,  pref  .  . 

Catelli  Food  Prod  .  . 

Do  ,  pref  . 

Celtic  Knitting . 

Claude  Neon . 

Do.,  pref . 

Com.  Alcohol  . 

Do.,  pref  . 

Con.  Div.  Sec . 

Do.,  pref  . . 

Cons.  Lithograph.  ... 
(7ons.  Paper  Corp . 


* - Week  ending  December  3.  1946 - 7 

Prev.  High  Low  Price  Sales  Bid 


108  50 
ISH 
9*/; 

6*4 

20*i 

IbO 

175 


160 
.  4}i 

71*4 


57*.; 

Ill 


15*4 

20*8 

186 


2^8 


145 
22 '8 
iS's 


8*;  8 
15>i  15 

6*4 


Change 
+  *4 


5>4 


14*i 

IS'U 


S'; 

4'<i 

73'i 

73 

lO'i 

106 

10 

22 

21  h 

59'j 

58 

IlOH 

110 

3.S 

IS'j 

20 

18S 

2'i 

2H 

225. 

12 

31 

32 

30 

157 

153 

3's 

2'i 

50 

49'* 

14 'j 

14 

22'i 

15'* 

35 

48 

4'-j 

4'*' 

6'.* 

35 

17 

14'-: 

20'* 

18'* 

-i-  >4 

-i-  !•; 
-F  1*4 

—  s 

+  1*; 

—  1 


195 

650 

175 


10095 

260 

325 


3*i 


+  I 

-t*  2^i 


125 

305 

1550 

15 


50 

66 

260 

18995 

455 

160 

102 

100 


107 

i2»; 


80.00 

IB.IMt 

1.75 


375.00 
4  I  0(1  50.00 
20.00  2F5U 
10.00 

96.00  103.00 
108.50 
1.0*1 
17.00 
18.00 

2*15.00  32.';.no 

21.50  28. UO 
20.00 

15.00 

10.00 

30.00 

128.00 

!)0.00  100.00 
3.70 

40.00 

01.00 

100.110 

12.00  1.1.75 
10.00 
75.00 
1 1.OII 

1.50 
150.00 
100.00 

2'2  00 

2.:i0  2.75 

18.50  ’20.00 

30.00 

20.00 

96.00 

r»5.oo 

12.50  I5,.50 

10.00 

17.00  20.00 

96.50  98.50 
90.00  100.00 

100.00 
2.00  2.73 

1 10.00 

16.50 

2.30 

36.50 
50.00 
49.00 

,  TilMl.OO  540.0(1 
3.15  3.70 

91.00 

98  00  102..’0 

3.50  5  00 
26.00  27.25 

112.00 


.'2.00 

5F2 


6.00 

120.00 

60.00 

37.50 
1.75 

37.00 

20.00 

20.50 


9.00 

9.00 


130.00 

109.00 

143.00 

106.00 

99.00 

135.00 


1 10.00  X  St.  John 
103.00  Three  Uivrrs 
119.00  Westmouiit 
101.00  Windsor  ... 
83.50 X  Winnipeg  ... 
1 16.00  X  Vancouver 


3.  3'j,  l-^r 

.31  lie-. 

1977 

*).*..:>() 

9.S..3() 

4'*<r<i 

Li  .-iprll 

1971 

1 18.0(1 

l2;:..’.o 

1  Nov. 

H.I.iO 

lOFon 

107.00 

...  4‘rr 

]  .Ikiic 

1969 

127.30 

132.30 

S'-':;, 

Li  May 

Hl.i4 

103.00 

108.00 

1  Dc-. 

1975 

98.73 

101.73 

1  ,4pril 

1901 

117.00 

121.00 

t— Payable  Canada  and  New  York.  2— Payable  Canada,  New  York  and  London. 

CORPORATION  BONDS 


llility —  Bid 

\t;(nma  (ii'iil.  Hly.  .>  ^  I9.>!)  ..  -'I’a 

. . .  TVI.  1'..  .  ’"'J 

A,,,,-.  ■I'.  l.  A  I  cl.  r."i(*  I'lj 

Hell  T'clcplimic  .'i.  r.I.iT  .  '"l,* 

Hell  Teleplioiie  j,  I'HiD  ■! 

H.  (1.  I’aevel  1'i.  I'•'('(•  .  *"rl‘ 

It.  1:.  I’nwer  1,  l'J('>'>  .  IIVJ- . 

Calcacv  I’nwei  .'i,  I'.IGII  . 

Calnacy  I’.hmt  :>.  I'Jlll  . 

(iaiinean  I’.iwei-  3,  I'.Htl  ....  HD  ^ 

Do..  ;t'G  I'.lTlI  . .  HU 

Int.  Ilv.ln.  Hleel.  II.  HIM  ....  '.'T 

Mont.  Island  How.  :<\i,  Hl.>7  .  H'.' 
MoiiHeal  Team.  1'  j.  HJ.">.'i__. . 
Mimtceul  ream,  ."i,  Hl.i.i  .  HD 

Montceal  'I  ram.  .'i,  “It",  Hl.'ij  .  H'l 

Montreal  Trani.  .'>.  Hi.'.l  .  HCt 

Mil.  1..  II.  A-  I*.  iH..,  HI.Mi  -  HU', 

Mil.  1..  11.  A  H.  :t'-,  HI7:i -  1(1(1", 

Ntlil.  I..II,  A  H  :i'4.  H(liG  ....  IW'i 

Ntld.  1..11.  I’.  G.  1P'’6 . 

(lltassa  Hower  4.  H(j7  .  HD". 

Otlaw-a  V.H.  4,  19111  .  Hl.'i'i 

(lllawa  V.P.  IK.'.n  .  Hi:> 

I’ower  C'»rp,  I'-j.  HI.'iH  .  Hit 


SliawinlKan,  .'Hj.  HI70  . 
S’liawinlKan  a.  HICD 
SliawiniKH".  H.ITI 
St.  .Manriee  How.  .’I',, 
rniled  See.  9.  HI.'.'-’  . 
Winnipen  Klecl.  Il",, 


HIIH, 

HMt 


l(i:t 

1(1.1 


Industries — 


AhiliHi  H'l.'. 
.Mgonia  Steel  i 


02  . .. 

.  99*3 

101 ',i 

.  10:1 

103 

.  100 

102 

99*3 

101'.; 

HJ7(i 

.  IIKII* 

102*1 

001  ^ 

1971  . 

.  102'i 

ioi"; 

» . 

..  in 

I00:»i 

1(12", 

.  100' a 

IU3’i 

Hrandrani  Henderson  4,  19C1 

Itro^Mi  (!<>.,  HJ,V.I  . 

II. C.  I’nl|i  A  Hajier  G,  Hi.MI  . 
lam.  1’.  A  I’.  Inv.  G,  I'l.'iS  .. 
(axis.  I’aper  .'I'j's.  19(17  ... 

Hons.  Haprr  .'I'j's  HKD  . 

Dom.  C.ial  1'i,  HI.'.L’ . . 

Ili.imaeoiia  l’a|>er  1'...  19,')8  . 
Dryden  I’apei-  4,  1901  .... 

K.  H.  Kildy  ri'i,  HKiG  . 

I'nreiKii  1’.  1’.  Sec.  I'.,  1919  ... 
Int.  City  linkers,  H.M.S 
Lake  St.  John  I’. A  I’.  .S,  l9fD 


Bid  Asked 

190 


9S"- 

102 

11(2 

Hll'.j 

HIM, 

HIIH.j 

HD 

Hl'2 

l(l2'i 

T.l 

11)0 

HD', 


Lake  St.  .lolm  I’.AI’.  .'.'■i.HJGl  101" 

.MeColl  I'nmt.  Gil  .I.  1971  _  99'i 

Maple  Leaf,  9",,  1963  .  lO'J'. 

Moles  Ltd..  6,  19,'.3  .  99'i, 

N.  S.  Sll.  A  Coni  lli-i,  1963  ...  99 

F’enman's  Ltd.  3'i,  1966  ....  lOJ'a 

Price  Bros.  3*,,  1966  . .  102", 

Holland  I’aper  4's,  196.",  .  102' j 

Simi. sin’s  LliL.  .'H„,  1960  ...  HC’', 

Lull.  .Vmiisimient  4.  196, I  ..  HKH-j 
W'esteni  (irains,  5,  1969  ....  93'^ 

Real  Estate— 

Alex.  lildK.  6.  HD7  .  SO 

.Icadia  .\pl.  I,  Hl.'i:i  . . 

Dominion  Sipinre  4,  Hl.'.3  . 

Lor.l  .Nelson  lIoH.I,  1,  HI47 
Montreal  .\pls.  2iid  1.  H.I.'il 

OiJilvy  Heally  .a'i.  H.I.M  .  101 

Qneeii's  Motel  .I,  Hl.'.n  . .  lO 

Hly.  Kveh.  IlIdK.  2"; -.'I.  I'.l.'fl  . 
.SherhriHike  St.  3'...  Hi.'i2  ..  9 

St.  (.alh.  Stanley  ;t-.3'....  1,  ’37  9: 

Windsor  Hotel  i'.,.,  19.'.3  ...  10. 


•IS'i 

10l"i 

89 

7'.) 


lOUAi 


lO.'H.i 
103>  . 

102'a 


101 '.J 

76 


HCt", 

KD'. 


102 

lor. 

HD". 


10.1" 

93 


REALTY  BONDS 

(Furnished  by  A.  J.  Pattison  Jr.  &  Co.) 

Bid  Askfd 

Acuflia  Apts.  4  s  *50  .  . 

.\h‘\andru  Apis.  3*8  *53  ...• 

AiuToft  Phil**’  4’s  ’.'O  . 

Balfour  Bldg.  3‘s  *13  ...  .... 

Bay-Adflaidc  (iarage  6‘j‘s  F 
BhMM-  St.  Gcnrgr  _7*s  *16  .... 

Clarrndoii  Apt.  7's  *16  .... 


Contcl.  Press  Ltd. 

Cons.  Sand  &  Gr.,  pref. 
Cons.  Textile  Mills 

Do.,  pref . 

Corrugated  Paper  Com. 
Cor.  Paper  Box,  pref. . 

Crain  Ltd  .  .  . . 

Cub  Aircraft  . 

Cinzano,  pref . 

Do.  Com  . 

David  &  Frerc  “A”  ,  , 

Do.,  “B  ” . 

Dc  Havilland . 

Do.,  pref 


32 


1  40  1  35  1  30 


21*4 

100 

10  9*4 

18*4  18‘^ 
22  9’*h 

^  8’(,  7>; 

.00  1  50 


(Jarniilon  Prop.  7*s  *17  ... 
GoiinaiiKht  Hot.  Fs  *52  .... 
honi.  S'quan*  4’s  *.51» 

Kllis  Park  .\pls.  4’j*s  ‘CO  .. 
. . G<  n«*ral  I’nuk  Hot.  3’s  *51  .. 

lOli.OO  [02.50  i  Gis.  Kxrh  ingf  5*s  *51  - 

1)3.00  !  I  “cd  I3gln  HofrI  5*s  . 

85.06  I  l  oiil  NcKoii  I’s  ’(7  . 

85.00  t  ^**'G(»l><>lilau  Bhlg.  4’a*s  srr. 

.Montiral  .\plN.  Is.  V.(  ,  ... 
00.00)  (hilario  Bldg.  6*.’s  *l‘t  .. 
57.00  '  Kilwaul  H.it.  Fs  *47  .  . 

Bu'liinoiid  Bldg.  7‘s  ’17  .  .. 

Stanley  Beal,  (i’ln  '52  . 

St.  Calh.  Stan.  Bra).  1*s  ‘57  .. 
Iriiiilv  Bldg.  Fs  ‘52  W.S.  .. 

Fnllrtl  Hotfl  Notrs  . 

Wfllington  Bldg.  6*j2s  srr.  . 
Windsor  CdujI  .\pts.  3’s  *56 


81. .50 
.*.3.00 
80.25 
52. (K) 


$1  00 


1  50  1  75  2  00 


16 

165 


4>; 


4^4 


42  Fj 


Disher  Steel .  4 ' ; 

Do.,  prcf .  23 

Dom.  Engineering  . 42)  a 

Dom.  Oilclctli .  39  39 

Dom.  Square . 30);  30>4 

Donnaconna  Paper  ...  18  18  F 

37 


170  175  155 


$5  00 

.40 

5‘!i% 
$1  00 


$1  50 
Int. 
$1  20 


Esmond  Mills . 

. . .  21*; 

2 1'* 

Fairchild  Aircraft  . . , 

...  3 

24  •  . 

....  1 

X  560 

For.  Power  Sec . 

...  60 

60 

850 

Do.,  pref . 

.  .  13 

.13 

I4'a 

Fraser  Coy’s . . . 

. ..  50 

53*3  50 

.  4000 

Frciman  Ltd . 

. .  .  22 

20 

24 

Do.,  prcf . 100 

Godfrey  Realty  .  . . 37 

Hiilercst  Colleriet . 35 

Hotel  de  la  Salle  .  IS 

Humberstone  Shoe . 22 


- 1946 - 

Current 

Hydro-Electric  Sec .... 
Hubbard  Felt  “A” . 

34  3*4 

5*; 

High 

Low 

Div. 

Do..  "B" . . 

28'*  29 

12 

8'.  4 

Rate 

Intercity  Baking. . 

Int.  Paints  . 

81*4 

10*3  104 

120 

$s  00 

Do.,  prcf . 

30 

22>-i 

19 

$1.00 

Inv.  Foundation  .... 

It  io'4 

10»* 

10'4 

Do.,  pref . 

52'j  53 

8 

5'i 

JournsI  Pub.  Co. 

16*3 

21 

20 

Int. 

Lake  Si.  John  P.  81  P 

85  84 

165 

ISO 

$6  00 

Lambert  Alf . 

9*3  9*; 

175 

$7.00 

Langley  Ltd.,  pref 
Lowney's  Ltd 

7s  6U 

15'^ 

12 

.40 

12  11*4 

20*.; 

18 

$5  00 

McLaren  P.  &  P 

41  42 

2l>j 

12'4 

Maritime  Tel.  &  Tel. 

20 

78 

50 

Do.,  pre . 

■20 '4 

185 

160 

Melchers  . 

6'.*  7 

8* 

4'i 

D3.,pref  . 

15 

1041; 

71 

Mercury  Mills 

18  20 

11 '4 

8'4 

Int. 

Minn,  fls  Ont.  Paper 

I7'i  18'*' 

108 

106 

$6  00 

Montreal  Island  Power. 

25 

29’4 

21 

.80 

Mt  Royal  Hotel  .  . 

12  n'i 

64 

5214 

$2  00 

Mt.  Royal  Rice  Mills. 

9»;  10 

113 

109 

$7  00 

Nova  Scotia  Light . 

101  1034 

F3 

Int. 

Do.,  pref . 

108 

125 

$7.00 

Nuclear  Enterprises .  .  . 

9 >4  9'4 

19  <4 

14 

.60 

Paton  Mfg.  (new)  .... 

20 

42 

39 

$1  00 

Do.,  pref.,  'new) ... 

30 

18 

16 

.60 

Paul  Service  St-Tcs  . 

20  20 

2.5 

I9'4 

Power  Corp..  pref . 

112 

191 

175 

$7  00 

Do.,  2nJ  pref 

55  55 

70 

63 

$2  00 

Que.  PulpfisPaper*‘prcf. 

’  30  33 

9 

4'g 

Quebec  'Telephone  ,  . 

8'i 

108 

Int. 

Reliance  Grain,  old  ... 

18  20 

IS 

134 

Do.,  pref.,  old. .  . 

111 

S'. 

24 

.04 

Sangamo  .  .  . 

40 

4',' 

1*4 

Sarnia  Bridge,  'new'. 

12  12 

i«'.4 

13*4 

So.  Can.  Power  pref. 

120  122 

33 

13 

SI  so 

Southmount . 

25  .25 

43  »* 

12'i 

Standard  Clay  . 

15 

174 

98 

Int. 

Stand.  Radio 

5‘j  $'* 

3 '4 

2', 

Stowell  St'rew  “A”.  .  .  . 

274 

62 

51 

.2.00  bi 

D.-.,  “B"  . 

9y*  9V* 

18'* 

12 

Stop  &  Shop  . . 

1>*  I'j 

150 

128 

$7  0- 

Supertest  Pete  . . 

48 

234 

13 

.60 

Thayers  Com  .  . 

5 

16*  3 

IS 

75 

Do.,  pref  . 

41 

10 

Int. 

Thrift  Stores . 

17 

90 

.40 

Unit.  Amus.  ‘*A'’  ..... 

31 

75 

60 

Arr. 

Do.,"B"  . 

.  30 

6*; 

4 

.20 

United  Distillers  . 

23'*  23' J 

8'j 

7 

40 

United  Fuel  ‘‘A’’  . 

46  46'* 

1  50 

80 

D0..-B” . 

.  5'-.,  S'* 

20 

15*4 

Uniteii  Sec  .  .  . 

7  •  6*3 

14', 
23  9* 

IS', 

Int. 

Western  Gram 
i  Windsor  Hotel . 

1.85  1  so 
.  13*5  F14 

14*3 


3^S 


52.00  57.00 
85. (la 
100.00  1(13.60 
1)0.60 
83.00  86. (h) 
DllJIO  162.64) 
y.l.OO  161.60 
!)|.60 

95.60  98.50 
98.00  lllFOO 
72.00  80.00 

85.60 
30.00  40.00 
32.00 

97.00  102.00 

19.60 

I2..50  10. Oo 

80.60 
79.00 


MOOSK  JAM'  STOCK  RECEIPTS 

Moo.se  Jaw.  —  Inorea.seii  receipts 
of  hor.se.s,  calve.s  and  sheep  and  few¬ 
er  cattle  and  hogs  are  reported  by 
the  Moose  Jaw  Stock  Yards  for  the 
year  to  date  —  to  October  31st  — 
as  follow.s:  Cattle  .OO.fifiS  head  (com¬ 
pared  witli  60,398  in  the  period  last 
year);  calve.s,  8,877  (7,489);  hogs 
16,.')72  (57.7201;  sheep  111,919  (86,- 
872)  and  horses  11.036  (7,961). 


25 

80 

85 

17 

14*; 

$3  00 

30  32 

50*; 

32 

$1  00 

25 

15 

13 

10 

53 ' ; 

$3  OO 

!!  16>* 

16*4 

14  *3 

68 

25 

87 

60 

Int. 

25 

ff; 

8  >4 

215 

8.5 

$2  00 

100 

15*; 

114 

50 

375 

47'3 

34 

$1  40 

B.  C.  EXPORTS  E.XPAXD 

$J  00  j  Victoria.  —  Shipments  from  the 
poits  of  British  Columbia  in  the 
first  half  of  the  year  had  a  value  of 
5158,738,213,  or  a  gain  of  534,719.- 
903  over  the  1915  period.  Of  the 
former  amount.  British  Empire 
countries  took  568,994,010.  This  was 
52S,013..591  more  than  in  Januarv- 
June  1915, 


Int. 

Int 


19*;  20^4 


UNLISTED  MINES 

Supplied  bp  G.  E.  LESLIE  JE  CO. 

Ask  I 


i9>;  +1' 
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Did 

LpiuiK  is 
Alb.  Blvcr  25 
Alllb.  O.  A  M. 
.\uial.  Kirk.  9 
.\urhindu  4 

.\nnuinaque  4 
Beii/ac 

Barb.  F.  new  0 
BourlaniH(]ue  4 
Br.  BuuMiuet  4*j 
('•uidegu  5*2 
('arrioonu  4 

(diibiii.'K'  2 

(  iri'b*  Nrllow  HI 
(  Jaroiiiont  18 
(inni.  (iuppAf  20 
(  olumbuMr  6 
(  4»n^.  (  hlh. 

( iou  rtniont 
<  .uy  uni 
Dr  Santis 
Drstoracbk 
Dorbaska 
Donrand 
Diipa  ri|iiet 
I  iiinfurd 
Diiaiicu 
Fureku 
Fastview 
Great  Bend 
Goldpoiv' 

(irefnlee 
(dencorm 
Guvi-rnor 
I  larpri  H 
lloylr 

Hugh  Pam. 

IllsCik 
K  rmiar 
Kpii  ba>’ 

Fnkc  F\p. 


Bid  Aik 

<  j  FuSallp  12  1.5 

I  I.Hsidoii 

5  ;  Fake  Bf'wnn  8  16 

II  Fussir  B.F.  23  21 

7  '  Favalie  7*^  !l 

€  ,  Forrlr  10  i  *, 

26  j  Mid  Pershing  26 

16  I  Major  5 

ti  I  -Martin  Oird  7  •» 

11  .  McCubIk  8  III 

■>1,  I  Nall.  .Mai.  22 

fi  Ncwiioct  5(.j  71.. 

4  I  New  .Aiiner.  7  <i 

19  ,  New  .Miilail.  1  i; 

•Ji)  I  Nocheaii  (i.S  7,1 

22  I  Nixviiiirt  7  •! 

8  Ohalski  IK  11 

•_>(■,  Ohdlski  191.',  i>|  x'l 

Ifi  Ghnxka  Lake  9J  ['i 

9(1  1  .(10  (  ' loeiii.  (  17  •»() 

7  9  ,  "nl.  Mekel  4  ‘.A 

7  10  :  Genii  5 

li  Halt  (  iKiadiaii  7 

,$  7  ]  I'Vsealis  2t  27 

>'_.  .Ti._.  I’ayore  HI  ry 

7  HI  I  I’ecsliiojj  Mall.  2:> 

11  I  Hiiimiele  4  .', 

'  j  2.ti'.  :  I’l'fsJor  3  4 

;i(l  I  i’rivateer 

;i  )  Hainville 

2.4  '  Hand  .Mai. 

14  17  -  Henlort 

6  8  Rii.siled  R.L. 

7  I  8e()tt  (  hlb. 

SdVerelKn 

Slarliklit  5  7 

Vaoee  lluf.  12 

Wendell  1.9 

WinKail  9  II 

\<>imK  Dave  i;i  20 


HI  22 
8  HI  I 


6(1 


HI 
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FIRMER  TONE  IN  I  Heard  in  the 
STOCK  MARKETS  board  room 

FOR  PAST  WEEK  S(J.MK  iiuliiatioiis  that  inatUet 


I.  B.  A.  Governor 


I'r  I:! '(I  Trentl  LaokiiiK  Willi 
'v  r'tmK*  Ahmit  Saint*  as 
I’or  Previous  Week 

A'NS  IN  MAIOKITV 


St*' 

cli  ma 

rkets 

ha<  ked 

and 

fill- 

p'i  il 

urine 

t  he 

past  u 

•eek  '• 

vith 

volume  hot 

il  in 

New 

York 

.and 

Ik*  re 

around  the 

same 

levels 

a.s 

for  the  pre 

•ceding  week. 

On 

bal- 

niK  e. 

bow 

evoi . 

prices 

."^howccl 

.somo 

improvement  ami. 

on  Ct 

uia- 

tlian 

mark 

et.s. 

gains 

excec 

■doii 

lo.'5.‘^es 

bv  a 

fair 

margin 

boHi 

in 

number  and 

in  extent. 

B’ed 

eral  ( 

Siam 

pref.  moved 

up 

SCJMK  iiuliiatioiis  that  inatUet- 
wise  the  tuiii  of  the  tide'  nia\'  tiave 
been  roaclied,  at  all  events  as  le- 
Sanls  the  short-term  picture,  are 
noted  in  this  week's  Shearson, 
Ilammill  marltet  letter.  "Last  spring 
and  Slimmer,  "  it  sa,\s  in  part,  "we 
called  attention  to  tiie  fact  that  the  I 
line  of  least  resistance  appeared 
down,  with  volume  and  momentum 
comparisons  showing  energy  on 
minor  reactions,  and  dullness  on  1 


lies  of  October  9-15  and  October  ‘29- 
November  2  were  emphatic,  and  de-  ^ 
veloped  greater  volume  than  the 
sagging  reactions  which  ensued.  It  i 
is  true  that  on  last  week's  rally  the  , 
advance  was  relatively  low  and  the  | 
volume  was  light,  but  the  lally  took  | 


I  NEW  POWER  PLANT  I  r^ix/i  p  iac  npr-i 
SHAWINIGAN  FALLS^ 

_  And  Other  Official  Notices 

Shawinlgan  Water  and  Power  ‘  *  "  '■ 

Project  Will  Add  195,000  SUN  LIFE  ASSURANCE  Ttl6  ROVSl  BSHkOfCdflSlIS  ^  DOMINION  BANK 

h.p*  to  Canacitv  COAAPANY  OF  CANADA 

_  *  Head  Office:  ^lontreal  ANNUAL  MEETING  a  given  that  the 

Announcement  is  made  bv  James  Stock  Tiansfer  Department  «  i  lor  *•  t  au® 

WMson  nresident  of  The  <5hawinie'an  ...  ,  a  -  a  •  T^HE  Annual  General  Meeting  of  Shareholders  viU  be  held  at  the 

Water  an^  Power  ^omoanv  thit  ' f’^en  that  a  divi-  1  the  Shareholders  of  the  Bank  Head  Office  of  the  Bank  in  Toronto, 
as  soon  as  nec^ssa^v  eoi^rn  ’  '’‘"P  "L will  be  held  at  the  Head  Office,  on  Wednesday,  the  eleventh  dav  of 

($3.<o)  per  share  on  the  capi-  3^  st.  James  Street  West,  in  the  December,  1916,  at  2:30  o’clock,  p,m. 
n  t  ntal  authonzation.s  can  be  secur-  tal  stock  of  the  Company  has  been  City  of  Montreal,  on  Thursday,  the  By  Order  of  the  Boar^  ^ 

Kl,  his  company  would  proceed  vig-  declared  for  the  quarter  ending  De- !  flth  day  of  January.  1947,  at  11  ^  ^ 

orously  with  the  construction  of  a  ;  j.^„,ber  31st,  1916,  and  will  be  paid  o’clock,  a.m.  ROBEP.T  RAE, 

new  and  third  power  house,  in  the  ;  January  1st,  1947,  to  sharehold- '  ,  »  au  t>  j  General  Manager 

gorge  at  the  foot  of  Shawinigan  ej.„  record  at  the  close  of  business  ®o»ro-  Toronto,  21st  October,  1946. 

;  Fulls,  to  house  three  65,000  horse-  |  December  16th,  1946.  JAMES  MUIR,  -  -  -  - - 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  ^lontreal 
Stock  Tiansfer  Department 


ANNUAL  MEETING 


p.iwer  hydro-electric  units. 


The  stock  transfer  books  of  the 


This  new  195,000  horsepower  '  1,  v.  '  1  tao 

lant  will  r-omnanv  to  Company  Will  be  closed  _from_De- 


Sure'^LxeaUv'"  ase^d^aKore  cemlTer  i\th  to  DecVnTbTr  31sL  b^th  ' 
Idependabfe  output  from  its  Shawi^  preparation  of; 

rigan  Falls  stations.  The  work,  ^  '^"’•fiend. 

W.  T.  K.  COLLIER,  president  of  which  is  being  carried  out  by  The  ;  Hj"  Oriiei'  of  the  Board.  , 

oilier,  Norris  &  Quinlan,  Limited,  ■  Shawinigan  Engineering  Company,  |  F.  J.  CUNNINGHAM, 

1(  ntreal  and  Toronto  investment '  Lta.,  i.s  timed  for  completion  early  1  Secretary.  ' 


By  order  of  the  Board. 

JAMES  MUIR. 
General  Manager. 
Montreal,  2nd.  December,  1946. 


THE  DOMINION  BANK 

Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  the 
Shareholders  vill  be  held  at  the 
Head  Office  of  the  Bank  in  Toronto, 
on  Wednesday,  the  eleventh  dav  of 


ROBERT  RAE, 
General  Manager 
Toronto,  21st  October,  1946. 


added  I','  St  Lawreiuc  I’apei  ‘s  apt  to  e.xert  a  deiu-e.ssing  influ- , ‘'''Klers,  who  has  been  appointed  a  |  in  the  fall  of  1948,  and  will  cost _ _ _ 

pref  and  ’  Sherwin-Williams  pref.  cnee  mi  pi  ices  for  a  few  davs  long- ’  C<'Veinor  of  t  lie  Investment  Bankers  '  about  $12,500,000.  ...  ,1 

both  gained  5  as  did  Toronto  Ele-  er,  market  action  sugge.sts  that  As.<-ociation  of  America  at  the  an-,  A  new  roadway  on  company  prop-  U/Aotpril  I  llllitPn 

vators;  Bell  Telepimne  and  Can.  any  good  news  in  the  strike  picture  !  ‘^.‘’'’'‘■''^■''=1  '«  P«>«VHeach,  Flo-  erty  is  under  construction  to  fur-  IT  C5>ICI  11  UIU4/CIO  UllUlltU 

Locomotive  moved  up  1.  a.s  also  could  be  reflected  in  a  brisk  up-  *  only  Canadian  member  msh  access  to  the  location  of  the  - - 

dill  Pennian.s  pref..  while  Tooke  surge.  Gtanting  of  a  long  overdue  t'f  the  board  on  whieh  he  will  .serve  new  power  house.  Construction  ma-  . 


Bro.s.  aikleii  .'>.  Algoma  Steel  and  lail  freight  rat( 


of  a  long  o\erdiic 
increase  i.s  also  a 


a  three- vear  term.  President :  cl'inery  and  building  materials  are 


NOTICE  OF  DIVIDK.VDS 


Bathurst  "A"  both  gained  2',.  and'  possibilitv  later  this  week  or  next”  the  Investment  Dealers  A.ssocia- 1  being  rushed  to  the  site  of  the  new 
ImperiA^l  Varnish  t  ame  out  up  I  '  x  ¥  «  Canada  in  1942-13.  Mr.  Col-ipioject  so  that  work  can  be  got 

2',;  Canners  Lst  pref.  gained  1'-,  i>ast  week's  tradiim  t,„,e  slmwed  1 I'’® 

and  2nd  pref.  1'.  while  eomnum  niarked  imorovemen't  on  volume  <-'""'*»'ttee  of  the  National  War  Fin-  mental  approvals  are  obtained. 

addeii  u  Celanese  mef  moved  ”  ''t  on  \o!ume  pace  Committee.  Ottawa,  during  all  -  -  - 

auued  Ltiantse  P’VI.  mo\tu  ^  irne  Victorv  I  nans  ^  , 

up  IL  and  eomuioii  a‘/'‘vd  u .  ■  S  n.ne  VKtor>  Loan.s.  ;  Can.  ElcCfriC  Embarks 

Con.sumer.s  C.la.ss  Dominion  lex-  ,,,,,eede.l  kisses  bv  a  slight  margin,  ,  ^  T- ‘  I  0» 

S"‘  ■  •"  . . .  "■  '’a;nu  1  O"  Exp^n  Progrxm 

S™'  4','S  'i'e Cleaning  Up  Arrears' ,.,p,c,.,  ti,.  T„.,e.,. 

rani.^.  Inter.  Paper.  Inlernat  I  to  sevtiai  poini.s.  ,v(  tor.s  of  International  Paints  fj,..  eiA»(,trifiratif)n  camoaie-n 

T'.aner  Mon  in-li  Knittin^'  aMiUnii  optinu.stie  Mivet  opinion  iranadMl  T  ioiitpH  of  the  reo^ular  v'^  eiecinncaiion  campaign 

1  apti.  *1(11.41  n  noint^  to  luwxiihip  incre^^inir  ,>iori'Pt  ^nada  Lu.Hlcd  oi  ine  it^uiai  ^during  the  current  vear  anii  expect 

Rru  K  and  pSt.  Lawrence  (  orf>.  A  .  poim.s  to  po.s.Mbie  iiu  i ea.suii.  niar  Ivet  ,  annual  dividend  of  five  per  cent.,  u,  «  no«iitmn  'to  e-ive  service 


up  IL  and  eomuioii  a^hh'd  'u :  ■  j,  e.xelianges  gains 

Con.sumer.s  Cda.ss  Dominion  l  ex-  ,,,,,eede.l  kisses  by  a  sligUr  margin, 

^  apii  1’““  '  I  ill  .shaip  lontrast  to  trend  noted  in 

Coll  Frontenac  and  .Shawinigan 

all  gamed  I'.:  Price  Bro.s.  added  ‘‘.'eding  week.  A  1  a verap*.s  except 
I  s  and  gains  ot  1  L  wcie  shown  the  Montreal  golds  and  Toronto 
bv  Alc.iluil  -B',  Smelters,  Scag-  'Vestern  mis  chalked  u.)  gains  of 
rani.s.  Inter.  Paper,  Internafl  ‘"'U'  «  traction  to  several  points. 

I'aoer,  Mmiareh  Knitting.  .\Iiltmi  optmustie  Street  opinimi 

Brick  and  St.  Lawrence  Cmp.  "A";  F>oints  to  po.ssible  increasing  market 
while  Orange  .'rush  moved  up  I  K.  stre.iglli  in  the  near  future.  ,ir  .41  per  share,  on  the  ‘preferred  LWoL^jd"] t^onal^■ural  ^  alternatively  $1.50  a  share 

Abitibi.  Argus  prol..  Asbestos,  :  ¥  V  y.  '  :-tiH  k  of  eonmanv,  plus  7  r.  per  vent,  the  end  of  the  vear  Proe-ram  on  the  Common  Shares  not  yet 

Alltel  Fabric  "B".  Cmisumers  Cas.  '  On  .somewhat  better  turnover.  clearing  off  the  balance  which  will  extenrl  thi-miP^h  next  3  '  exchanged  for  Class  A  Shares 

Dominion  Store.s,  Howard  Smilli,  trading  on  the  Mmitreal  Stock  Ex-  oi  the  arrears.  Both  payments  are  !  vears  will  involve  a  total  expen-  i  W.  P.  RILEY 

Inter.  Brmize  com.  and  pref..  Nm  -  change  continued  mixed  but  irregti- |  to  be  made  lanuary  11,'  to  share-  jiture  of  almost  $3  million  nian- '  Preside 

anda,  Powell  River.  Prov'l  Trans-  iaiiy  higher,  investors  having  ap-  holders  of  record  December  12.  |  agement  announces  ’  'Winnipeg, 

port,  Smitliam  Co..  Staiul.  Ctiemi-  parently  earlier  discounted  current.  With  the  inyment  of  all  arrears'  Now  on  order  i.s  a  20,000  H.P.  i  December  2nd,  1946  . 

cal.  Tamblyn  and  Westons  all  i,a<i  news  on  the  industrial  front.  ■  on  the  lueferred,  this  stock  now  is  turbo-generator  with  cm-re.snondinp'  i  _  — _ _  _ 

moved  up  a  full  point.  Brazilian  (Ttilities  gained  more  than  I’j  entitled  to  cumulative  preferential  hijrj,  pre.ssure  boiler  which  will  I 

added  -.s  and  Fittings  Ltd.  nuwed  points;  industrials  clo.sed  nearly  a  dividends  of  six  per  cent,  or  $1.20  double  the  present  capacity  of  Novembcr,  TumOVCr  Off 
up  a  similar  amount:  while  B.L.  point  higher:  papers  rose  II  points:  I'm  annum.  The  jireferred  stock  also  company’s  plant.  '  ■  ^  la  ■  xi  ■ 

Power  "A  ".  Dorn.  Foiindrie.s,  kanny  ha„Ks  were  even.  Golds  cased  more  participates  equally,  share  for  sliaie,  '  a  138,000  volt  transmi.ssion  line  On  Montreal  Markc 

l-  .armer,  tdilities,  Dake  ot  ^p^n  a  point.  ''"H'  eminnon  stock  in  all  divi-  to  connect  plant  of  companv  with  I  _ 

W  oods.  Ottawa  I  ower  and  Rus- '  ^  m  nds  paid  on  the  latter.  the  Pictou  Countv  Power  '  Board  r  _ 


ili  r  was  chairman  of  the  Marketing  ,  under  way  immediately  the  govern-  following  div 
.s  ()v\ou  f, , I, imittee  of  the  National  War  Fin-  mental  approvals  are  obtained.  i  clired  pavab' 

iod  On  ■  ■  -  *  to  sha’reholdei 

lod  aOii  nnie  Victmy  Loan^ _  ,  ElcCtric  Embarks  |  I3th.  1946: 

ot*e,f'in  International  Paints  !  On  Expansion  Program'  sifaj-ls^$u^ 


International  Paints  j  On  Expansion  Program  | 

Cleaning  Up  Arrears '  (Special  to  The  Financial  Times)  ^ 

_  ,  .  :  .  ,  '  Amherst.  N.S,:  Canada  Electric  ' 

Declaiation  nas  been  made  by  di- :  enibarked  on  an  ac- i 

iictois  ot  International  Paints  inral  electrification  campaign  ' 

ifanadal  Limited  of  the  regular  ,p,,.p.,g.  jpg  ourrent  vear  and  expect) 
annual  dividend  of  five  pel'  cent.,  Pg  g  position  to  give  service  i 

or  .$1  per  share,  on  the  preferred  i  ,r,()()  additional  rural  customers  | 


Notice  is  hereby  given  that  the 
following  dividends  have  been  de¬ 
clared,  payable  January  15th,  1947, 
to  shareholders  of  record  December 
13th,  1946: 

35c  a  share  on  the  Preferred 
Shares  $1.40  Series  $20.00  par 
or  alternatively  $1.75  a  share 
on  the  Pref.*rred  Share.s  $100.00 
par  not  yet  exchanged  for  $20.00 
par  shares; 

37'2C  a  share  on  the  Class  A 
Share.s 

or  alternatively  $1.50  a  share 
on  the  Common  Shares  not  yet 
exchanged  for  Class  A  Shares. 

W.  P.  RILEY. 
President. 

Winnipeg, 


FRASER  COMPANIES 
LIMITED 

DIVIDEND  NOTICE  ' 

NOTICE  is  hereby  given  that  a  ' 
dividend  of  fifty  cents  per  share  i 
has  been  declared  on  the  common  | 
stock  of  the  Company  for  the  j 
quarter  ending  December  31st, 
1946,  payable  on  the  25th  clay  of 
January,  1947,  to  shareholders  of 
record  on  the  31st  day  of  Decem¬ 
ber,  1946. 

By  Order  of  the  Board. 

G.  G.  GILLIES, 

Secretary.  1 
Edmunston,  N.B,  ,  i 

November  29th,  1946. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 


Notice  i.s  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable  THURSDAY. 
THE  SECOND  DAY  OF  JAN¬ 
UARY  next,  to  Shareholders 
of  record  at  the  close  of  bu.si- 
ness  on  the  Fourteenth  day  of 
December,  1946. 

By  Order  of  the  Board. 

W'ALTER  F.  W’ATKINS, 
Secretary. 

Toronto,  November  20th,  1946. 


Farmer,  Inter.  Utilities,  Lake  of 
Woods.  Ottawa  Power  and  Rii.s-  ' 
sell  indu.-tries  all  gained  'k .  | 

On  Curb  market.  B.  C.  Pulp 
moved  up  1  point.s:  Ca.s.sidy’s 

gaineil  2'.'  and  Quebec  Pulp  pref. 
and  Reliance  Oram  pref.  2  points 
each:  Brown  Co.  pref.  added  l"i; 
Hutteifly  Hose,  Can.  Mailing,  Con¬ 
sol'd  Paper  and  Mercury  Mills  all 
gained  IK:  while  Can.  Westing- 
liousc  sold  up  a  point. 

Robt.  M’tchell  wa.s  a  weak  feat¬ 
ure.  selling  off  6  points  on  news 


than  a  point.  w  in  me  com, non  stock 

u(  nds  paid  on  the  latter. 

In  To: (into  volume  gained  about  -  — - 

.■’.(10,00(1  shares  for  the  jieriod,  with  Chst'eau-Gai  WinCS 
major  activity  in  the  mining  issues. 

While  a  considerable  part  of  early  Saics  Eamm 


. .  the  Pict(ou  Comity  Power  Bmard  volume  of  share.s  traded  Cheques  will  bo 

'  '  :  in  shares  other  than  mining  shares  holders. 

U-Gai  Wines  hmmary  vvork  is  already  under  Montreal  Stock  Exchange  By  Order  of  the 

and  Montreal  Curb  Market  during  W.  H 

Sales  Earnings  Gam  Ime  which  wHl  have  a  capacity  November  wa.s  85.5^ 

-  'f  163  shares,  a  decline  from  the  pre-  Haniilton.  Canada, 

:  Chatcaii-Gai  Wines,  Li-  (hat  this  will  be  only  the  first  i  nionth's  figure  of  967,694  December  2,  1946. 


ef  added  1"  •  Cains  were  dropped  in  final  sessions,  —  — 

‘Mailing  Con-  the  industrial  average  closed  the  Toronto:  Chateaii-Gai  Wines,  Li 


week  Ik;  points  ahead;  golds  and  mited.  reports  that  with  more  than 
base  metals  gained  narrowly;  wes-  half  of  the  fiscal  year  pa.ssed. 


2C  a  share  on  the  Class  A  j  CANADIAN  WESTINGHOUSE  I  Toronto,  November  20th,  1946.  I 

.  :  COMPANY,  LIMITED  j _ _ _ 

alternatively  $1.50  a  share  DI\*IDEND  NOTICE  | 

’’SSk&'B;.,';"  dT,  Dominion  Glass  Company 

W.  P.  RILE\,  !  of  this  Cohipany  declared  a  I  • 

dividend  of  Thirty-five  Cents  (35c)  |  LlIllItCQ 

iQifi  share  upon  the  outstanding:  _ 

liber  2nd,  1946  .  Capital  Stock  of  the  Company,  pay-  '  Notice  is  hereby  given  that  a 

i  able  January  1,  1917,  to  Sharehold-  dividend  of  one  andi  three-quarters 

,  —  f\L£  f'*'"'  ‘’f  record  at  the  close  of  busi-  percent  ( 1 K  (^ )  ha.s  been  declared 

ember,  I  urnover  Utt  ,-ess,  December  14,  1946.  subject  to  on  the  PREFERRED  STOCK  of  the 

AAMMf'VAsI  KAsrlrAte  (•*’'“  regulations  of  the  Foreign  Ex- i  Company  for  the  quarter  ending  the 
V/,n  IVIonrreai  iViarKerS  flange  Control  Board  of  the  Do-  31st.  day  of  December  1946. 

-  minion  Government.  |  -  - 

e  volume  of  share.s  traded  Cheques  will  bo  mailed  to  Share-  '  Notice  is  also  hereby  given  that 

ares  other  than  mining  shares  holders.  ;a  dividend  of  Twenty-five  cents  (25 

lie  Montreal  Stock  Exchange  By  Order  of  the  Board.  I  cents)  per  share  ha.s  been  declared 

Montreal  Curb  Market  during  H.  CAMPBELL,  j  on  the  COMMON  STOCK  of  the 

noiith  of  November  was  855,-  '  Secretary.  Company  for  the  quarter  ending  the 

hares,  a  decline  from  the  pre-  Hfuiiilton,  Canada,  i  31st.  day  of  December  1946. 


tern  oils  lost  a  lialf. 

¥  ij;  ^ 

Wall  .Street  trades,  allowing 


mited.  reports  that  with  more  than  the  establishment  of  a  shares,  and  it  is  below  the  2,008,-  |  Notice  is  also  hereby  given  that 

half  of  the  fiscal  year  pa.ssed,  t^oinplete  grid  system  for  the  Br<>-  '768  shares  transacted  in  November,  rANADA  CTFAAA^HIP  LINK  ’  of  'Forty  Cents 

.sales  have  substantially  increased  "nee  with  all  the  economic  **'^(■194,'',  i  V.Ai'lAUA  siEAMSnir  Llrsca,  |  ppj,  },a,,  hge,,  declared 

over  the  same  period  of  last  year,  vantages  that  it  will  bring.  1  '  share  turnover  during  i  LIMITED  Ion  the  COMMON  STOCK  of  the, 

and  earnings  Jor  the  year  ended  _  -  j  the  same  period  was  2,705,336,  -  !  Company. 

April  ,i0,  191  (,  it  is  anticipate  1,  ,  OaDtKjj^Il  Kronze  Common  I  share.s,  compared  with  2,350,744  in  "A  Dividend  of  One  dollar  and  —  ~ 

wi.l  be  approximately  SI  per  Rp«-„lar  <82  Raw*; '  2,594,002  last  Noveni-  twentv-five  cents  ($1.25)  per  share  The  above  Dividends  will  he  paid 

share  after  providing  for  excess  Un  a  KPgtllar  .>4  Kasis  preference  shares  of  Canada  Wedne.sday,  the  15th  day  of  Jan- 

piofits  and  income  taxes.  Conipan\  -  q'he  combined  figure  was  3,560.-  Steani.ship  Lines  Limited  for  the  . ‘  to  shareholders  of  record 

reported  for  fi.scal  year  to  April  Announcement  was  made  during  799  shares  against  3,318,438  in  the  six  meinths  period  ending  December  the  clo.se  of  business  Friday,  the 
10th,  1916,  earnings  inclusive  of  past  week  by  directors  of  Canadian  previous  month  and  6,.541.442  in  '■''i'  4946  was  declared  payable  Jan'-  27th  day  of  December  1946. 

rofmulable  e.p.  tax  equal  to  62  Bronze  Company  Limited,  of  de-  the  same  period  last  year.  uaVv  2  '1947  to  shareholders  of  rec- '  Bv  Order  of  the  Board. 


rf  omission  of  dividend  for  sec-  the  Thanksgiving  lioliday,  were  on 


end  half  of  thi.s  vear.  Can.  Cycle  about  the  same  scale  as  for  the  pre-  , 

pref.  lost  .31,  and  Beattv  Bro.s.  ceding  week.  Individna  gains  out-  after  providing  for  excess 

■V.”,  Can.  Bronze.  P.  L.  'Robert-  pointed  lo.s.ses  by  a  small  margin.  ^o"'"pril 

son  nn»l  Wabasso  Cottons  3  points  Gloom  induced  bv  the  strike  picture  101^;  •  *  1  •  ^ 

each;  while  Can.  Fairbanks  ‘  pref.  Pe.strained  an v  w'ide  upsurge  .if  buy-  e  62 

came  out  off  4  points.  Donna-  enthusiasm.  IndustTials  ad- 

(  I  nna  pref.  and  Wool  Combing  both 


lover  the  same  period  of  last  year, 
fnr  ‘  and  earnings  for  the  year  ended 
„n  April  ."lO,  1917,  it  is  anticipate  1, 
,.g.  will  be  approximately  SI  par 


vantages  that  it  will  bring. 


i  Mining  share  turnover  during  ! 
i  the  same  period  was  2,705,336  , 
i  shares,  compared  with  2,350,744  in 


cents  a  share. 


cl.n ration  of  a  dividend  of  50  cents 


(I  nna  pret.  and  wool  (.  dnitmig  noin  vanced  more  than  a  point'  titilities  "  ''  c  i.  l . y..  v,,riii..-,  - . .  December  6,  1946.” 

“  ho'nts:  Enghs^^  samed  over  a  quai  lcr:  rails  edged  Stamford"park  is  neaLng  !  .luo^ck’^  p^'yaWe  Fe"b^^^^^  tr.shar^e'^ Timber  !  Dated  at  Montreal,  this  3rd  day  of 

K.A.  Oil  Tnd  Renfrew  Textiles  "P  ^  t'*“-lion.  pletion.  Sale.s  have  been  establish- j  holders  of  record  January  10.  '  Announces  Stock  Option 


]:..\.  Oil  and  Renfrew  Textiles 
both  sold  off  I’j:  Niit'l  Breweries 
1'-:  Moore  Corp.  and  Westeel  I'l 
each  and  Twin  City  I's.  Losses 
of  a  full  point  were  shown  by 
Aluminium,  Bertram  "A'',  Domin- 


up  a  fraction. 

*  V  ^  ed  on  a  firm  footing  in  all  pro-  j  Declaration  of  50  cents  a  share 

Generally  better  lone  was  evident  vinces  acro.ss  the  Dominion,  ex-  at  this  time  indicates  that  the  di-  , 

in  London  on  lairly  small  volume,  ceiit  British  Columbia.  rectors  have  placed  the  common  ^orouio 

partly  induced  by  the  imminent  ces-  The  company  has  sold  two  idle  .stock  on  a  regular  quarterly  basis 


of  a  full  point  were  shown  bv  PHrtly  in.loced  by  the  imminent  ces-  The  company  has  sold  two  idle 

Aluminium,  Bertram  ''A'',  Domin'-  f  ‘"f  ^ 

ion  Tar.  Dorn.  Textile  pref..  Gati-  Stations.  Industrials  gained  .stead-  other  at  Oakville.  Ont.  The  latter 
neau  5  p.c.  pref.,  Gatineau  5>..  p.c.  il.v.  ‘losing  the  week  two  points  up;  rented  tor  the  past  six  years,  sold 

pref..  Gortion  Mt  Kav  ‘  B”.  Ot.  improved  more  than  a  point.  !  for  its  book  \'alue. 

We.st  SmlJlcrv.  I.’Uernat'l  I*o\\er.  -  *  ^  ^  it  aa*ii* 

Mont  1  c.ittons,  .Steel  of  Cona  ’a  Hcw  Bond  Issues  Stand  Call  5»30  Million  Of 

Ar  $4,994,101  897  Dec.  2  Dominioiy^A's  of  1948 

‘‘A"  and  Ford  "A”  all  eased  'k  -  t-  .i-  ■  .  . 

while  Blue  Ribbon  shaded  ••s.  On  Bond  underwritings  and  fUita-  Ottawa,  finance  .Minister  Ilsley 

Curb.  Vickers  pref.  lost  3K.  tion.s,  as  reported  by  A.  E.  Ames  &  that  the  government  i^s 


Toronto.  —  An  option  on  640,000 
ommon  shares  of  Anglo-American 


R.  B.  THOMSON, 

Secretary. 


or"S\"entsaThareLta1?M^^^  granted  to  Canadian  Celancse 

ot  ..u  tent.s  a  .snare  against  the  pre-  securities  at  from  10c  to 

vi.nis  quarterly  dividend  of  S.Kjj,  ^  .share,  reports  P.  C.  McGilli- '  Limited  ' 

ctnts  a  .‘■hare  olus  an  annual  50  president  j 


New  Bond  Issues  Stand 
At  $4,994,101  897  Dec.  2 


Call  $30  Million  Ot 

Dominion  IVi's  of  1948 


while  Langleys  [iref.  came  out  off  ,  Co.  Ltd.,  to  December  2.  totaled  .$1. 
15;  Can.  N.  Pnwer  pref..  Can.  994,101,897,  eomp.ared  with  $7,928, 


f'airbanks  com..  Consol'd  Press,  751.939  for  like  [leriod  of  191 
Iiiiiii.  Oilcloth  and  L.  St.  John  all  '  .$7,478,162,152  for  1911. 
moved  off  a  point:  while  Paul  Breakdown  shows  ,$4,196.(1 
Service  sold  oft  in  Dominion  of  Canada  issue! 

Bank  of  N,.S.  siioweil  a  gain  796,000,000  of  which  represent 
of  a  point  while  B.  of  Toronto  term  less  tlian  one  year  f 
.sold  off  k.  In  trust  and  loan  jngi;  provincial  bonds  accou 
group,  Natl  Trmst  came  out  up  ,$8 ,  ,^70,000;  provincial  -  guar; 
2>2  and  Crown  Trust  up  1  while  .$28,:;76.SO0;  muni 

Can,  Permanent  Mort.  moved  ott  .8, 2:;,670,9()9:  and  corporation 
2  PO’nt.s.  •>«.  ,(i« 


Z  r  Mi  e  1  announces  tha"  the  sov"rilen^^^  tred  stock  D^vable  on  the  abo4‘  The  management  believes  this  will  - - -  ,  1947.  to  Shareholder.s  of  . 

tion.s,  a.s  ^  caHing  for  navment  January  15.  ,  ,,  te  '  ’  '  '  (o  .succe.‘sfully  acquire  Preferred  Shares.  .$1.75  Series  ;  a  the  clo.se  of  business  on  Dec( 

noi;  i;M7.  $:!().0(1(J,', 1(1(1  Dominion  of' Can::  •  .  _  _  the  nece.ssary  timber  and  mill  and  p-o,tv  -  three  and  three  -  quarter  '''’ 

994.101,83t.  (ompaied  \\  ilh  -o.  bonds  dated  Tan-'  earrv  on  a  general  wholesale  $  u  »,•  u  0V.011  Order  of  the  Board. 

;•?  4?fl62  rclorPM  1  -'<>  lumber  and  timber_husme.s.s.  ^  ^^"‘^e^med “ttee  '  C.  E.  GREARS( 

"  Breakdown  shows  $4  l<)6  000  000  P^.'^hle  in  New  York  Hinds.  Toronto.  Directors  of  McCarthy  |  months  period  from  October  1.  1946  Seer 

m  r>  .IT, ini, in  ni’  ('  .-isda  issiH's  (  X'l-'  (hat  this  re-  Milling  Co.  have  declared  an  initial  Canadian  Westinaliouse  to  December  31,  1946,  has  been  de-  Montreal,  November  27.  1946. 

-ooViim^  .=vmi-anmial  Jividend  of  27>.,c  on,  p  r  IHvirlPnd  pavable  December  31.  1946  ===^__ 

Icrm^^ipss  than  , me  vear  financ-  ^*<'5  and  1946,  lias  tne  "A”  shares  and  an  initial  into-  Lower  Dnidend  holders  of  record  at  the  clo.se  \TIONAL  STEEI,  C‘' 

term  less  tlian  one  >eai  '’U‘  been  made  desirable  by  the  siibstan-  i.m  of  7K>  cents  on  the  B.  Both  -  ,  of  busine.ss  December  16  1946.  / vConrio  4  T*ir\xT  i  lainu 

mg  I  provincial  bonds  account  foi  (j  j]  pm-oliases  of  Canadian  securi-  aie  payable  January  1.  to  record  Directors  of  Canadian  Westing-  ,  ’  CORPORATION  LliVin  1 

.$81,670,000;  prcivincial  -  guaranteed  t  es  by  United  States  investors  over  December  15.  McCarthy  Milling  house  Co.,  Ltd.,  liave  declared  a  di- '  I’ommoli  Stock  j  - 

is.sue.s,^  .$28,3 1 6.800;  numiciiials,  Hic  last  few  veai.s.  produces  wdieat  flour  and  mill  feeds  vidend  of  35  cents  per  share,  pav-  Fifty  Cents  toOc)  per  share  in  re-,  NOTICE  OF  l>l\'ll)E.\l) 

.$12:;,(^)i0,9()9:  and  corporation  bunds,  “As  these  purchases  increase  at  its  mill  at  Streetsville,  Ont.  There  .able,  January  1,  to  record  December  sjiect  of  the  fourth  quarter  of  1946;  - 

.$.561,'384.1S8.  Canada's  external  indebtedness”  be  ai'.-  26,060  shares  of  cla.ss  “A”,  no  II.  This  payment  is  a  reduction  p;.d,  in  addition,  an  extra  dividend:  Notice  is  hereby  o-iven  that  f 


.  .  mic  uiu.s  rti  diiiiuai  .lu  y.-av,  president, 

cents  bonus  usually  declared  at  thus  ingtahiient  under  the  agree- 

time.  Aniiiial  rate  is  now  .set  a  $2  covering  20,000  shares  at  $1  a 

onipaiet  with  $1..)0  plus  extras  j-jiare,  i.s  pavable  on  or  before  Jan- 
fonnerlv  paid.  ja 

At  the  same  time  the  directors  exe^ci.sed  in  full.  Anglo-American 
declared  the  regular  quarterly  div-  .r.-nber  will  receive  .$131,500. 


1401  .McGill  College  Avenue, 
MONTREAL,  P.Q.,  CANADA. 

The  Board  of  Directors  has  thi.s 


By  Order  of  the  Board. 

F.  N.  DUNDAS, 

Secretary. 

Montreal,  27th  November,  1946. 

THE  FOUNDATION  COMPANY 

OF  CANADA 
LIMITED 

DIVIDEND  NOTICE 

Notice  i.s  hereby  given  that  a  Div¬ 
idend  of  thirty-five  (35c)  cents  per 
share  for  the  Quarter  ending  De¬ 
cember  31,  1946,  has  been  declared 
on  the  No  Par  Value  Common  Stock 


(i.ay  taken  the  following  action  with  Compan,v',  payable  January 

r€:‘pect  to  Dividends;  ,7,  4947^  to  Shareholder.s  of  record 

Preferred  Shares,  ,$1.75  Series  ;  st  the  close  of  business  on  December 


Fort.v  -  three  and  three  -  quarter 
Cents  (43^iC)  per  share,  w'hich  shall 
be  deemed  to  be  for  the  three 
months  period  from  October  1,  1946 


Privateer  To  Open  Up 

4fh  Tranquil  R.  Level 


issues.  .>z»..;4b.5UU;  iminuMpai.s.  tr.o  last  few 

.$12:;,(^)i 0,909:  and  corporation  bomis,  “a.s  these  purchases  increase  at  it.s  mill  at  Streetsville,  Ont.  There  able,  January  1,  to  record  December  sped  of  the  fourth  quarter  of  1946;  i  - 

.$.561,'384.1S8.  _  Canada's  external  indebtedness”  be  ai'.-  26,060  shares  of  cla.ss  “A”,  no  II.  This  payment  is  a  reduction  p;.d,  in  addition,  an  extra  dividend  I  Notice  is  hereby  °'iven  tl 

Reflecting  the  cessation  of  Vic-  points  ont.  "the  opportunity  is  there-  I'or  value  outstanding  same  amount  from  50  cents  distributions  made  of  Fifty  Cents  (.50c)  per  .share,  have  dend  of  thirty-.^'even  and 
tory  I.oaii  drives,  November  total  lore  lieing  taken  to  offset  them  in  (if  "B"  share.s.  ;  since  April  1,  1946  and  at  the  same  been  declared  payable  December  31,  cents  (37'..c)  per  share 

stood  at  only  .$2::i,201,521,  against  1  i.rt  by  the  prior  redemption  of  ex-' _ _ _ :  t  me  last  year  the  company  an-  1946  to  the  holders  of  record  at  the  declared  for  the  quarter  e 

.$2,198,168,800  a  year  earlier,  and  teinal  issues.  ’  ‘  ‘  ' 

.$1,821,943,422  for  November,  1911.. 


31.  1946. 

By  Order  of  the  Board. 

C.  E.  GREARSON, 

Secretary. 


NATIONAL  STEEI.  CAR 
CORPORATION  LIMITED 

NOTICE  OK  IHVIDE.M) 


Toronto:  —  Having  opened  .sub-  Only  months  recording  increa.ses  Lithoqrsph  On 

stantial  lengths  of  ore  at  it.s  Tran-  over  1915  were  March,  .$1.2.'{2.033,-  •.  "j  /"  r  4 


IN  THIS  ISSUE 


II.  inis  payment  is  a  rectuction  p;,d,  in  addition,  an  extra  dividend  ,  Notice  i.s  hereby  given  that  a  divi- 
from  50  cents  distributions  made  of  Fifty  Cents  (.50c)  per  .share,  have  dend  of  thirty-.^'even  and  one  half 
since  April  1,  1946  and  at  the  same  been  declared  payable  December  31,  cents  (.ITC.c)  per  share  ha.s  been 
t-me  la.st  year  the  company  an-  19-16  to  the  holders  of  record  at  the  declared  for  the  quarter  ending  De¬ 
nounced  a  payment  of  1  share  for  close  of  busine.ss  on  December  16,  cen'iber  31,  1916,  payable  on  Jan- 
each  40  shares,  held,  equivalent  to  19I6.  •  '  uary  L5,  1917,  to  .shareholders  of 

$1  per  share  (stock  valued  at  $40  R.  o.  GILBERT,  !  record  at  tiie  close  of  busines.s  De- 


(jiiil  River  property  on  three  level.-;,  225  (.$698,037,6-101:  .lime,  $237,297,- 
Privateer  .Mine  Ltd.,  will  .shortly  535  1  .$118,620.584 ) ;  and  October, 
open  a  fouith  level  on  the  vein  $981,938,700  1  $765, 4.57, .500 ). 
with  a  view  to  expediting  tiie 


Unlisted  Curb  Market 


-  I  Southern  Canada  Power  Re- 

Common  shares  of  Con.solidated  i  ports  Earnings  Gain . 

Lithograph  5Ianufacturing  Co.,  Ltd.,  !  B‘  l!  Telephone  Pushes  Expan- 
wore  admitted  to  trading  on  "un-  ‘‘'•on  Program  —  News  of  the 


■  I'S  ppr  .share  (stock  valued  at  $40 

per  share.  On  April  1,  1945  and 
similar  stock  distribution  was  made. 
lUthern  Canada  Power  Re-  Tlu-  capital  stock  of  the  company  up 

ports  Earnings  Gain .  2  t,i  the  stock  disbursements  had  been 

•1!  Telephone  Pushes  Expan-  on  a  $2  per  annum  rate,  established 

Sion  Program  —  News  of  the  on  January  1,  1941.  Previously  a 


leaching  of  the  objective  of  pn.v-  i.x.p  R,.ciimii4 Wui  '  “  aumiiieu  to  trading  on  "un-  eiui.  i  i am  —  txews  01  me  on  .lanuary  1,  1941.  Previously  a| 

mg  up  sufficient  ore  for  a  mill  of  *  ■»(  h-;ted  section”  of  Montreal  Curb  Bond  Market  .  3  $1.50  per  annum  rate  had  been  in  ! 

125-ton.s  daily  capacity.  D,  S,  Tail,  TwiIl  J  NPXt  Year  y  larket  on  a  when  a.s  and  if  issued  Proceeding.s  at  Annual  Meeting  force. 


December  3,  1946. 

INTERNATIONAL  PAINTS 
(CANADA)  LIMITED 


'uary  15,  1917,  to  shareholder.s  of 
LBERT,  !  record  at  tiie  close  of  business  De- 
Secretary.  ceinber  14,  1946. 

By  Order  of  the  Board. 

■>  4  iKirpLj  H.  .1.  FARNAN, 

l  AIN  1...  I  Secretary. 


president  of  company  states.  Re¬ 
sults  to  date  indicate  tliat  the 


-  ba.sis,  on  Tuesday  of  this  week.  List- 1  “(  Bank  of  Montreal . 

Witli  increa.seil  prices  for  base  ing  covers  60,000  common  share.s,  Dmuinion  Glass  Reports  Expan¬ 


force. 

The  company  this  year  was  af¬ 
fected  by  electrical  workers  strikes 


DIVIDEND  NOTICE 

The  regular  dividend  of  o';;  for 


tonnage  objective  will  be  reached  nictals.  it  i.s  iioped  tiiat  Twin  "J”  n.p.v.,  out  of  aiitliorized  total  of  •‘‘‘O"  Earnings  .  .5  at  it.s  own  plant  m  Hamilton.  In  the  1  ('“’  ("’elve  months  ended  September 


in  the  not  too  distant  future.  S'lue  Mines  Ltd,  will  be  in  a  po.sition  to  16(1,000  shares. 


Tiie  Editorial  Page  .  6  y 


Privateer  took  over  early  thi.s  year  r''.sume  operations  next  year,  Olier  'i'he  present  company,  head  office  '  Page  of  Hint.s  for  Inquiring 

the  drift  on  1.900  level  ha.s  been  Lesner.  president  of  company,  states  end  plant  of  which  are  located  in  Investors  .  7 

adv  anced  400  feet,  and  the  drift  on  >■'  tiie  report  for  file  fi.scal  year  end-  Montreal,  wa.s  incorporated  in  1926,  -  at  Bank  of  Nova 

3.700  level  an  additional  17(1  feet,  hig  October  31,  19!(i.  Property  of  luider  companies'  act  of  Canada.’  ^  Svotia  Annual  Meeting  ....  8 

with  a  substantial  percentage  of  c'-mpany  wa.s  :iperated  during  the  The  business  was  founded  in  1863,  |  •‘’‘‘I’P'.v  of  Fine  Papers  at  Peak  - 

these  drifts  in  ore,  lie  states.  v.  ai,  but  wlien  work  wa.s  suspended  tinder  the  name  of  G.  B.  Burland  ;  _  Sharp  Expansion  in  Trade  ; 

The  option  agreements  giving  ttu  re  wa.s  not  sufficient  funds  to ;  Bkngi aver.  It  i.s  one  of  file  olde.st  With  B.  \V.  I.  and  Latin 

Privateer  tlie  right  to  a  -55  per  piircliase  the  equiiiment  plai  ed  on  lithographing  businesses  in  Canada.  America .  9 

(ent  interest  in  the  properties  cail  Hu'  property  by  tiie  Dominion  Gov-  As  of  0(  tober  31,  1946,  company's  D.itario  Repo.ts  October  Gain  I 


year  ended  i 
wa.s  equal  to 


December  31  1945,  net  1  20th,  19-46,  and  an  additional  divi- 
i  $2.62  a  share,  exclusive  |  “‘'nd  o"  account  of  arrears  of  TK') , 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  i.s  hereby  given  that  the 


of  the  tax  refundable  and  $2.69  a  o*’  Sl-50  per  share,  have  been  de- '  or.c  hundred  and  forty-second  quar- 
share  inclusive  '  dared  on  the  new  5';  Cumulative  terly  dividend  of  one  and  three- 


Company  Meetings 


!  Participating  Preferred  Stock  of  the  quarters  per  cent.  (IKd  ).  being  at 
j  Company,  payable  on  January  14‘b,  '  tiie  rate  of  seven  per  cent.  (T'i  )  per 
I  1947,  to  shareholders  of  record  ?t  annum  for  the  quarter  ending  No- 
'  the  close  of  business  on  December  vember  30,  1946,  on  the  Preferred 


12th,  1946. 

By  Order  of  the  Board. 


D.  R.  "W.  McKEAN,  ‘''n‘‘ieuome..s 

Secretary-Trea.surer.  December,  1946. 


Montreal,  December  3rd,  1916. 


rity  Markets  . 

Industrial  and  Mines  Index 


for  a  .$.50,000  ca.sh  payment  of  enimcnt.  However,  President  Besner  f,xed  as.sets  were  cariied  at  .$584,-  Gold  Production  .  10  The  Canadian  Bank  of  Commerce,  McKEAN 

which  .$2.5.iiO()  ha.s  been  paid  and  a  1  ranged  witli  War  Assets  ('oip.  to  Ouo;  after  deducting  accumulated  re-  Output  of  Workers  on  Decline  annual  meeting  in  Toronto  on  Tues-  Secretary-Treasurer. 

the  balance  i.s  due  B'eb.  1,  1917.  .«f‘'uie  these  assets  and  Twin  "I"  serves  for  depreciation  of  $109,000,  H.S.  and  Canada  .  11  day,  December  10th,  at  11  a.m.  1  .  ,  _  ,  „  ' 

Wlien  Privateer's  engineer  certifies  im  ;  until  December  .".1,  1917,  to  pur-  t'le  net  value  of  such  assets  was  Muies  and  Western  -  1  ^  ’  _ ' 

there  i.s  ore  for  a  12.5-ton  mill,  til  ■  terms.  ,Mr.  Besner  also  made  avail-  $1 75,000.  Net  current  assets  amount-  .  12  The  Dominion  Rank  annual  meet-  '  '  ' 

agieement  calls  for  formation  of  a  alile  a  substantial  block  of  shares  ed  to  $668,000  including  ca.sh  in-  D;vidend  Declarations  . '. . .  13  ing  in  Toronto  on  Wednesday,  De- '  p__„*  _*  I  Ponor  I 

4.000,000-share  company  in  which  to  iielp  finance  tlie  company  in  a  vc.'-tments  in  Dominion  of  Canada  ‘  ^nadian  Bu.sii>pss  Index .  14  !  cember  11th  at  2.30  p.m.  rrOVIuCIcll  1  dpCl  ulIIlllCU 

Privateer  vvouid  received  2.200.000  reliabilitation  program.  bonds  and  otlier  marketable  secu-  Statistical  Review  of  the  Secu-  |  _  i  _ 

share.s  or  .5.5  per  cent.  Expense.s  of  Balance  seel  a.s  of  October  31.  ritie.s  of  $426,000.  •"Xy  Markets  .  15'  'i’l,,.  Sherwin-Williams  Co.  of 

incorporating  tlie  new  comp  iiiv  ,  1916.  showed  a  .siirpln.'-'  of  $19,155  It  has  been  company's  policy  to  1  indimi  i  1  1  \ii  11  'Canada,  I.td.,  annual  general  meet-;  DIVIDEND  NOTICE 

would  be  received  back  by  Pri-  re:ultiiig  from  'h'’  sale  of  treasury  declare  quarterly  divid'end.s  payable'  '  I»d«*x  |  Windsor  Hotel,  Montreal,  on;  isTnti,.e  ig  hereby  o-iven  that  Reg- 

vateer  from  fir.st  operating  siir-  stock.  Reserve  for  dejireciation  and  March  31,  June  30.  September  30  \l,!iil.i  .  v  :  i.voiu.n.i.-  lnv  •.  Thursday,  December  12th,  at  3  p.m. '  q, niviriend  of  I'v  on 

plus.  Thereafter  60  per  cent  of  the  d*  pletion  stands  at  $1  4,430.  A.ssets  and  December  31.  It  is  at  pre.sent  Allicl  i!aktTi.-s  .  .-.  |  l•^.llll■lali(Ml  Cil.  ••  I  -  Preferred  ‘4tn‘ck  has  been  declared 

operating  surplus  would  go  to  Vri- ;  include  $3,097  cash  and  $7,8.50  due  pi'opo.sed  that  a  dividend  of  19c  a  Aliuiiiniiiiii  c,..  .  ;^  !  (iiant  viiniiv  ..  1:1  ‘  Marcus  Loew's  Theatres  Ltd.,  an-  .  PROVINCIAL  PAPER  I  IMIT 

vateer  until  it  has  been  reimbursed  beKire  February  1.  1917,  from  .sale  .share  for  quarter,  payable  .  .i!  :  mnlrHai 'ViT  'i  ll!  "ual  meeting  in  Toronto  on  F’riday  payable  December  IB^h,  1946  to 

for  development  and  exploration  ot  treasury  stoc.K.  Accounts  pay-  December  31.  1946,  will  be  declared.  ,trinrirl,l  Miimu  la  ii„  >'l  \  i,,„isli  ;,  December  13th.  csi  aroholders  of  .ernrd  at  close  of 

cost.s  and  cost  of  mine  and  mill  able  were  $8,729,  while  a  further  Dividend  requirements  at  an  annual  And.a  (li)l.lii.-lil.>  1.1  inipi.  .Niclicl  li  -  'business  December  5lh  1946^ 

machinery  and  equipment.  $1.5,089  wa.s  due  on  purclia.se  of  Hie  rate  of  7.5c  a  share  would  amount  Central  Manitoba  Mines  Lid.,  an-.  ‘ 

mil,  building.-,  etc.  to  ,$1.5.6(10.  1:;.,,^  !':!  ntial  meeting  m  Marlboiough  Hotel.  I  '^‘“^"’s^re^arv  Treasiuer 

Mel.EOD  SELLS  SII.VKES  -  -  -  I  iihiIuosi  c.  A  c.  .  'a  ipaivi.-oioi  (..(■',  1:1  Winnipeg  on  rue.sdav,  December  oecieiai.>  uva. 

Calgarv:  McLeod  Oil  Com-  'MPEKIAL  OIL  APPOINTMENT  KOBT.  MITCHELL  OMISSION  i  !!::|;  ;  hi '  J!;:::;?"  ,  (g,  »  at-  " 

pany,  Umited,  has  sold  200^m,  ma.iUa  Annoiii^ment  is  inade  _  I  '  ]”  '  Dominion  Gli;:!^^..  Ltd.,  annual 

.shares  at  4  tent.->  a  ..haie  to  W  itti-  _  _  ■  .  Ltd.,  have  deemed  it  advisable  to'  liuilil.  I'n.lm-iN  .  7i  Milchpll  lint.i.  7-111  meetine-  in  Montreal  on  'Wednesdav.  Share  On  Preferred  Arrears 


Stock  of  the  Company  has  been  de¬ 
clared  payable  January  2.  1947,  to 
Shareholders  of  record  the  10th  day 


15  j  'rhe  Sherwin  -  Williams  Co.  of 

:  Canada,  I.td.,  annual  general  meet-  ,  DIVIDEND  NOTICE 

I  ing  in  Windsor  Hotel,  Montreal,  on  ;  j^otice  is  hereby  given  that  Reg- 
.  :t  Thursday,  December  12th,  at  3  p.m.  Quarterly  Dividend  of  I')  on  ' 

.  ,  “j  “T"  ^  ,  Preferred  Stock  nas  been  declared 

Marcus  Loew  s  Theatres  Ltd.,  an-  PROVINCIAL  PAPER  LIMIT- 1 
mial  meeting  in  Toronto  on  B  nday  payable  December  16th,  1946  to 
December  13th.  ^  Sliareholders  of  record  at  cl^se  of 

7  business  December  5lh,  1946. 

Central  Manitoba  Mines  Ltd.,  an-  ,(2io.,*Hi  w  c  rarritr 

'  Secretary-Treasurer. 


Books  not  closed. 

Bv  Order  of  the  Board. 

P.  W.  HOLLINGVVORTH. 

Secretary-Treasurer. 

Montreal,  Quc. 

November  21,  1916. 


machinery  and  equipment. 


McI.EOI)  SELLS  SHAKES 

Calgary;  McLeod  Oil  Com¬ 

pany,  Limited,  ha.-^  sold  200, ()()(( 
.shares  at  4  cent.s  a  .■’hare  to  Witti- 


I'il-'k  '  f  i'l"’'*  ■  I'-'j  Central  Manitoba  Mines  Ltd.,  an- 

N  i'.iii);inI..i"\I."  . ."  i:t  niial  meeting  'i  Marlboiough  Hotel, 
li  L>iivi,-()iii  I  (,.1'.  1:1  Winnipeg  on  Puesday,  December 
■)  I  Malar-lii-  (i.l-.  hi  j  17th  at  3  p.m. 

I.i  M.’if’tMIS  I.OCW  s  ,  r> 

I  Mar«|(i‘‘ltf  I..L.  .  i;;  I 

]:\  Mcl.FOfi  on  .  .  1:1  Dominion  Gians  C  o.  Lid.,  annual 

7i  Mitchell  Hoitt.  7-iii  meeting;  in  Montreal  on  Wednesday, 

1/  i  i  Dt cember  18th,  at  noon. 


December  13th. 


I.MPEKI.AL  OIL  .APPOIN  TMENT 

Toronto.  Announcement  i.s  made 
ot  the  election  of  Kenneth  A.  Hen- 


...........  .  - -  ..  ... .  . .  _ .  ,  t  T.-  -  1  nave  ueemcn  11  auvisaoie  to  '  iiiiiiii.  I’n.im-iN  .  7  1  Miictioii  Until.  7-iii  mi 

hens.  Limited,  falgary,  G.  M.  ' '  '  ■  '  1  '  li*  J  .  1  *  u  forego  dividend  action  at  this  time  •'■"I'l  ...  7  Mnl-on's  lli-i-w.  .  1 

Vittiehen,  secretary  of  MoLeo-.!  Limited.  He  ha.s  also  been  an-  p^^.g.ige  of  the  heavy  demands  be-  '  '•'••ri'  i.-  .  ik  ’  Nat  I  Itrrwci  it-s  .  7 

)il  Company,  Limited,  aiiiKuinees.  Jiointed  treasiiier  ot  company.  j  made  on  the  comnanv's  cash  I'""'  "•  '!!  1  y' 

.Mr.  Hender.son  ha.s  served  as  secu-  “'“'‘e  ‘>9  company  s  <  ash  (.,„,.(  ,.  ,  \"i-,tol,(  \l^  ..  .  la  , 

— i^— — —  ■"  ..  i,.i„  ..  o  ^  1  .  rc.sources  bv  Hie  program  of  expan-  •  a",  l."l■"lll"hv(■  .  -a  .Nnr-s-iiian  m.  ,  ri  t  n. 

-  r.l.es  advisor.  Bank  of  Canada,  ad-  ,  .  ,  .7  _,  '  ,1."  Pu.-ii'i.-  ■  (in  i« .  \  ('"u,.,-  -i 

-i-i-nr  t"  fi.a  -  ,  u  and  diversification.  The  com-  ■’ i  D( 


Canabian 

Pron^e 

Company, 

Itimiteb 


Cassidy’s  To  Pay  .$5.25  Per 
Share  On  Preferred  Arrears 


Molson’s  Brewery  Lid., 


'  Announcement  was  made  during 
annual  pa.st  week  by  direotor.s  of  Cassidy's,  , 


Orders  Executed 

on 

All  Exchanges 

A.  J.  Patfison  Jr. 

Cr  Co. 

Koyiil  Bank  Bldg.,  T< 

ntiilo 

EL.  5IUI 

c'isor  to  the  foreign  exchange  con- 
t'()i  board  and  e.xecutive  chairman 
national  war  finance  committee. 

GRAIN  FROM  $  ANCOI  VEK  ' 

Vaiieouver.  Grain  sliipnients 


Clialraii-Cai 
l  li.-sl.ji  I.  .M 


lst  I  to  the  end  of 


•  J  • «  •  t  il’i  1  4  ('.Mil.  W  pstlijif.  ...  Kl  :  M. 

pc ny  paid  $1  in  June,  while  la.st  year  ,v,vsi,iVs  i.i,i.  ..  iii  |  Koiiins",,  i.iiiic 
a  total  of  $2  a  share  was  distributed.  < cnt'l  CaUiliHc  .  i:^  SHimit.i  N.w .  . 

-  - -  _  ClKilraii-itai  10  ,  SliMvini^Hfi 

CiiPsUirk  .M.  .  .  I  .S’licii’It l-( iorihm 

GRAIN  FROM  $  ANCOI  VEK  I’OEI  LATION  G.AIN  i  lay.  ni>  •■.  .  [:i  siirt-«iii-\yiilia, 

(  tx-licnour  Will.  I.l  S.  (.an.  Kiiwcc 

Vaiieouver.  Grain  sliipnients  Winnipeg.  —  A  .slight  rise  in  the  Ccnsiil'u  . . id  staiil i.-lds  l.iu.  , 

from  the  Port  of  Vancouver  in  the  [K.piilalion  of  Winnipeg  i.s  recorded  , i'a(i<|;'  .  ;  i 
(  iM  ient  crop  ye'jr  (  begimiiiig  Aug-  lit  Hie  iJominiori  Bureau  ol  .‘’Idti.s- I  J  ,.J  i  Ul,,,.., 


from  221,96(1  in  1!(41  to  224,- :  u.  i,. 


amounted  to  7, 78:!. (1(10  bushels.  Hie  09!  in  1916.  The  gain  in  neiglibor- ' 
Vancouver  .Merclianl.s’  Bixchange  re-,  ing  St.  Boniface  wa.s  proportionately  , 
port*  i  larger,  from  18,157  to  21,320.  ' 


i;!  I'e.  "I  ".I"  \lii.i 
I  '  \  an  "iiM'.  I  I'ciii 
:i  WmhInih*  ilatf’l 


Ouroc  U.L . i  W  oilaA*'^ 


:  iiieeting;  in  Montreal  on  Wednesday,  i  Limited,  of  declaration  of  a  regular  . 

'  December  18th.  it  noon.  j  quarterly  dividend  of  $1.75  per  share  j 

■J  - -  ;  on  preferred  and  $5.25  a  share  on 

i:i :  Roval  Bank  of  Canada,  annual  account  of  preferred  arrears,  both 

!!;  meeting  in  Montreal  on  Thursday,  payable  January  2,  to  record  De- 
January  9th  at  11  a.m,  |  cember  3. 

•7 ,  -  1  The  i  .i.iiii.ir.y  ha.s  been  .steadily , 

■}  Provincial  iik  of  Canada,  an-  reducing  arrears  on  Hie  7',  prefer-; 
iiiial  -'Hii.g  in  Moiitieal  on  red  and  to  November  1  Hiis  year! 
Till  ..ty,  Jamiaiy  9Hi  at  noon.  ^946  payments  ;uiiounted  to  $10. .50 
‘  _ —  a  share,  compared  with  .$V.O(i  a  .‘■liarc  : 

Bank  of  Toronto,  annual  meeting  paid  each  year  since  1942.  At  No- ; 
.j  in  Toronto  on  Wednesday,  January ,  vember  1  la.st  arrears  on  the  pre-, 
IS  '  15th  at  11  a.m,  i  ferred  amounted  to  $10.50  a  share. ' 


DIVIDEND  NOTICE 

The  Quarterly  Dividend  of 
on  the  PREFERREP  STOCK  ol 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  has  been  declared  pay¬ 
able  the  1st  day  of  February,  1947, 
to  stockholders  of  record  as  of  the 
lOlh  day  of  January,  1947. 

Also  a  Quarterly  Dividend  of  Fifty 
(SOc)  Cents  per  Share  ibeing  at  the 
rate  of  Two  <$2.00 1  Dollars  per 
Share  per  annum)  has  been  declared 
on  the  present  outstanding;  COM¬ 
MON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITED,  foi 
the  three  minths  endinq  January 
3)st,  1947.  Payable  the  1st  day  of 
February,  1947,  to  Stockholders  ol 
record  as  of  the  10th  day  of  January, 
1947. 

By  Order  uf  the  Board, 

W.  C.  PAQUEllE, 

Secretary. 

Montreal,  P.Q., 

November  29th,  1946. 


